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2025 Financial Highlights

Full year Net Sales by geography Full year Gross Profit ($M) by geography

North America North America
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$52.6B $3,504M $2.90
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— O <>> |
® O\

1=> @/

5.00% $682M $1.1B

Opex % of Net Sales Non-GAAP Net Income” Adjusted Free Cash Flow’

* Please see the Appendix for a reconciliation of non-GAAP results to GAAP results.
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Dear Stockholders,

2025 was a year of progress and results. We set ambitious
goals—and we delivered. In a market defined by rapid
change and heightened expectations, Ingram Micro
demonstrated that disciplined execution and bold innovation
can—and do—go hand in hand.

Performance that builds confidence

We are pleased with our strong results for the year with net
sales of $52.6 billion dollars, representing an increase of
9.5%, and up 9.0% on an FX neutral basis from last year.
During the year, we achieved healthy net sales growth
across all major regions, with solid double-digit year-over-
year growth in the Asia Pacific region throughout 2025. Just
as important, throughout the year our operating expenses
declined to 5.0% as a percentage of net sales, a 47-basis
point improvement versus last year. These results reflect

a clear priority: robust topline growth while demonstrating
strong operating leverage. They also underscore the
strength of our diversified portfolio and the resilience of our
operating model.

Navigating a complex environment

Our progress came against a backdrop of increased
macroeconomic and geopolitical uncertainty. Throughout
2025, businesses faced persistent volatility—from shifting
trade policies and tariffs to fluctuating interest rates and
uneven global demand. These dynamics tested supply
chains and capital planning across the industry. Midyear,
we also managed through a ransomware incident, acting
decisively to quickly restore operations and demonstrate
our resilience and preparedness. By staying agile and
focused on our customers, we not only overcame these
challenges but also delivered results that strengthen
confidence in our strategy and in our key role within the
technology ecosystem.

Sharpening our focus

We continued to simplify and fortify our business

model. The divestiture of non-core assets allowed us to
concentrate resources where we can make a difference

by virtue of our specialization. At the same time, we
advanced large-scale transformation initiatives—enhancing
our Xvantage™ platform, streamlining finance operations
and embedding automation across the enterprise. These
changes are positioning us to operate with greater speed
and scale, enabling us to adapt quickly to evolving
customer needs and market dynamics.



Investing where the future is headed

Innovation remains at the center of our strategy. Our
Xvantage™ platform expanded globally, delivering
measurable impact through automation, real-time analytics
and Al-powered capabilities. We also launched Enable Al, a
program designed to help partners navigate the accelerating
Al opportunity. These investments are not just about
technology—they are about creating and capturing value for
our customers and vendor partners in an era of profound
digital transformation. By anticipating where the market is
headed, we are building capabilities that will define the next
decade of growth.

Earning trust through consistent and
disciplined execution

Throughout 2025, we established a track record of
delivering on our guidance, demonstrating careful
planning and a relentless focus on outcomes. Despite the
unexpected challenges noted above, quarter after quarter
we delivered strong results in line with or better than our
publicly communicated expectations. That consistency
reinforces the trust our stakeholders place in us. It also
reflects the dedication and expertise of our global team,
whose commitment to excellence remains our greatest
competitive advantage.

Looking ahead

As we enter 2026, our priorities continue to reflect the
strategic direction we set more than a year ago:

e Embracing a digital-first mindset to modernize how
we work and deliver value.

e Accelerating growth in high-margin solutions to drive
stronger profitability and return on working capital.

e Enhancing operational excellence through
automation, efficiency and disciplined capital
management.

e Developing talent and strengthening our culture
while honoring societal commitments.

Ingram Micro is evolving beyond distribution—becoming

a digital platform that empowers growth for the world’s
leading brands. As technology accelerates and markets
shift, we remain committed to anticipating change,
delivering value and creating opportunities for our partners
and customers. Together, we are building a future defined
by agility, trust and sustainable success.

Thank you for your continued confidence and partnership
on this journey forward.

“R.o Poawy_

Paul Bay
Chief Executive Officer
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Cautionary Note Regarding Forward-Looking Statements

This Annual Report on Form 10-K contains “forward-looking statements” within the meaning of Section 27A of the
Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), and the Private Securities Litigation Reform Act of 1995. Forward-looking statements may
contain words such as “believes,” “expects,” “may,” “will,” “should,” “seeks,” “intends,” “plans,” “estimates,” or
“anticipates,” or similar expressions, which concern our strategy, plans, projections or intentions, but such words are not
the exclusive means of identifying forward-looking statements in this report. These forward-looking statements are
included throughout this Annual Report on Form 10-K, including in the sections entitled “Risk Factors,” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations™ and relate to matters such as
our industry, growth strategy, goals and expectations concerning our market position, future operations, margins,
profitability, capital expenditures, liquidity and capital resources and other financial and operating information. By their
nature, forward-looking statements: speak only as of the date they are made; are not statements of historical fact or
guarantees of future performance; and are subject to risks, uncertainties, assumptions or changes in circumstances that are
difficult to predict or quantify. Our expectations, beliefs and projections are expressed in good faith and we believe there is
a reasonable basis for them. However, there can be no assurance that management’s expectations, beliefs and projections
will result or be achieved and actual results may vary materially from what is expressed in or indicated by the forward-
looking statements. Certain important factors that involve risks and uncertainties and that could cause actual results to
differ, possibly materially, from our expectations, beliefs and projections reflected in such forward-looking statements can
be found in the “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” sections included in this
Annual Report on Form 10-K.We undertake no obligation to publicly update or review any forward-looking statement,
whether as a result of new information, future developments or otherwise, except as may be required by any applicable
securities laws. You should not place undue reliance on forward-looking statements, which speak only as of the date they
are made.

ELINNTS EEINNTS

There are a number of risks, uncertainties and other important factors that could cause our actual results to differ
materially from the forward-looking statements contained in this Annual Report on Form 10-K. Such risks, uncertainties
and other important factors include, among others, the risks, uncertainties and factors set forth below under the heading
“Risk Factors” included in this Annual Report on Form 10-K and the following:

»  general economic conditions;

*  our estimates of the size of the markets for our products and services;

*  our ability to identify and integrate acquisitions and technologies into our platform;

* our plans to continue to expand,;

e our ability to continue to successfully develop and deploy Ingram Micro Xvantage™;
*  our ability to retain and recruit key personnel;

+ the competition our products and services face and our ability to adapt to industry changes and market conditions,
including inflation, market volatility and supply constraints for many categories of technology;

» current and potential litigation involving us;
» the global nature of our business, including the various laws and regulations applicable to us now or in the future;

+ the effect of various political, geopolitical and macroeconomic issues and developments, including changes in
tariffs or global trade policies and the related uncertainties associated with such developments, import/export and
licensing restrictions, and our ability to comply with laws and regulations we are subject to, both in the United
States and internationally;

» our financing efforts;
*  our relationships with our customers, original equipment manufacturers and suppliers;
*  our ability to maintain and protect our intellectual property;

»  the performance and security of our services, including information processing and cybersecurity provided by
third parties;

*  our ownership structure;

*  our dependence upon Ingram Micro Inc. and its controlled subsidiaries for our results of operations, cash flows
and distributions; and



*  our status as a “controlled company” and the extent to which the interests of Platinum Equity, LLC together with
its affiliated investment vehicles (“Platinum’) conflict with our interests or the interests of our stockholders.



Part 1

Item 1. Business

Overview

Ingram Micro is a leading solutions provider by revenue and/or by global footprint for the global information
technology (“IT”) ecosystem helping power the world’s leading technology brands. With our vast infrastructure and focus
on client and endpoint solutions, advanced solutions offerings, cloud-based and other solutions, we enable our business
partners to scale and operate more efficiently in the markets they serve. We are at the center of the technology ecosystem
and deliver customized solutions to our vendor and reseller partners, enabling them to provide excellent business outcomes
to the end-user companies and consumers they serve. Through our global reach, our industry-leading business-to-business
(“B2B”) platform, and our broad portfolio of products, professional services offerings and software, cloud and digital
solutions, we remove complexity and maximize the value of the technology products our partners make, sell or use,
providing the world more ways to realize the promise of technology. While many commercial markets remain
economically volatile around the globe, our business remains well-positioned to benefit from technology megatrends,
including cloud migration, enhanced security needs, automation and robotics, artificial intelligence (“AI’’) and machine
learning (“ML”) enabling Agentic Al, hyperconnected ecosystems, hybrid work and Internet-of-Things (“IoT”). Our
business is organized into four reportable segments based on the different geographic regions in which we operate: North
America; Europe, Middle East and Africa (“EMEA”); Asia-Pacific; and Latin America.

Our Fiscal Year is a 52- or 53-week period ending on the Saturday nearest to December 31. All references herein to
“Fiscal Year 20257, “Fiscal Year 2024” and “Fiscal Year 2023” represent the fiscal years ended December 27, 2025 (52
weeks), December 28, 2024 (52 weeks) and December 30, 2023 (52 weeks), respectively.

Our Strategic Priorities

We are a technology-focused company and have invested heavily in developing and acquiring technology, including
intellectual property, to enable our partners’ success. We expect our continued investment in robotics and automation
within our advanced logistics centers will augment our efficient, customer-centric delivery capabilities and that our
continued investment in our digital capabilities, including the integration of more than 42 million lines of code and 400 Al
and ML models within Ingram Micro Xvantage, which is enhancing and will continue to enrich the experience of our
customers and vendors. We have a proven track record of profitable growth which has enabled us to achieve a position of
great competitive strength and remain focused on continuing to deliver strong future growth. We recognize the market’s
need for sophisticated IT solutions and our strategies are developed with this in mind. Our overall objective is to continue
to expand our business and our profitability by delivering innovative and thoughtful solutions to enable business partners to
scale and operate more efficiently and successfully in the markets they serve through the ecosystem created by our end-to-
end Xvantage platform.

Our strategic priorities are aligned to achieve this objective and focus on:

. Adding digital tools and services to deepen engagement with customers and vendors and continuing to
develop a transformative, fully digital platform to further simplify, automate, digitize and scale the delivery
of our products and solutions portfolio. Through our Xvantage platform, we deliver a singular business-to-
consumer-like experience to our vendor and customer partners in the B2B market to interact, learn, partner,
plan and consume technology via seamless and autonomous engines.

. Growing our emerging technologies practices, including cybersecurity and Al, and further extending our
technology portfolio to build out additional higher value, more complex product and services offerings.

. Enhancing profitability through operational improvement initiatives, digitization and automation.

Our Products and Solutions

We provide a broad line of technology, services and solutions from approximately 1,500 vendor partners, enabling us
to offer comprehensive solutions to our reseller customers. Our suppliers are the world’s most trusted technology leaders,
along with emerging technology brands, which include the industry’s premier hyperscalers, computer hardware suppliers,
mobility hardware suppliers, networking equipment suppliers and software publishers such as Microsoft, Amazon Web
Services, Google Cloud, NVIDIA, Advanced Micro Devices, Apple, Cisco, Dell Technologies, Hewlett Packard
Enterprise, HP Inc., Lenovo, and Super Micro Computer.



We also work with suppliers of computer peripherals, consumer electronics, cloud-based solutions, unified
communication and collaboration, data capture/point-of-sale (“DC / POS”), cybersecurity, and physical security products.
Our cloud portfolio comprises third-party services and subscriptions spanning a breadth of products from solution software
to infrastructure-as-a-service. Our Ingram Micro Cloud Marketplace service portfolio consists of third-party cloud-based
services or subscription offerings sold through our own platform. Vendors on the platform include Proofpoint, Amazon
Web Services, Microsoft, Cisco and Adobe. We sell products purchased from many vendors, but generated approximately
21%, 19% and 16% of our consolidated net sales in Fiscal Year 2025, Fiscal Year 2024 and Fiscal Year 2023, respectively,
from products purchased from Apple Inc. Additionally, we generated approximately 9%, 10%, and 10% of our
consolidated net sales in Fiscal Year 2025, Fiscal Year 2024, and Fiscal Year 2023, respectively, from products purchased
from HP Inc. We also generated approximately 10%, 7%, and 7% of our consolidated net sales during the Fiscal Year
2025, Fiscal Year 2024 and Fiscal Year 2023, respectively, from products purchased from Lenovo.

Our cloud marketplace, which in many key markets has already been integrated into one unified Ingram Micro
Xvantage platform, connects partners with what we believe to be the world’s largest cloud ecosystem, enabling them to
generate demand more efficiently and provide third-party cloud-based services and subscription offerings through a digital
platform for the consumption of cloud solutions in an ever-increasing cloud-centric world. We support more than 200
cloud solutions and manage over 40 million seats through our cloud marketplace. Our professional services offerings add
value to our partners and customers by providing data-driven business and market insights, pre-sales engineering, post-sale
integration, technical support, trade credit, and financing solutions to further grow their businesses. In addition, our IT
Asset Disposition (“ITAD”) and Reverse Logistics and Repairs businesses play an important role in advancing
environmental sustainability and bridging the digital divide through electronic device reverse logistics, refurbishment,
recycling, reuse and resale for organizations, including the world’s largest mobile telecommunication providers. By helping
to enable a circular economy, we help our customers in achieving their sustainability goals and enable consumers to access
high-quality, affordable smartphones, computers and other devices.

We categorize our product and service offerings into the following categories, each of which is offered in each of our
four geographic segments:

e Client and Endpoint Solutions. We offer a variety of higher-volume products targeted for corporate and
individual end users, including desktop personal computers, notebooks, tablets, printers, components (including
hard drives, motherboards, video cards, etc.), application software, peripherals, and accessories. We also offer a
variety of products that enable mobile computing and productivity, including phones, phone tablets (including
two-in-one “notebook/tablet” devices), smartphones, feature phones, mobile phone accessories, wearables and
mobility software.

* Advanced Solutions. We offer enterprise-grade hardware and software products aimed at corporate and enterprise
users and generally characterized by specific projects, which generally account for lower volumes than Client and
Endpoint Solutions but higher margins individually and collectively in the form of solutions and related services.
And while Advanced Solutions offerings often require higher operational expenditures, primarily in the form of
technical capabilities to serve the market, the operating margin delivered by this business is also generally
stronger than Client and Endpoint Solutions. Within this product category, we offer servers, storage, networking,
hybrid and software-defined solutions, cybersecurity, and power and cooling solutions. This category also
includes training, professional services and financing solutions related to these product sets. We also offer
customers Al-related products and offerings, DC / POS, physical security, audio visual & digital signage, Unified
Communications and Collaboration (“UCC”), and IoT (smart office/home automation) products.



¢ Cloud-based Solutions: Our cloud portfolio comprises third-party services and subscriptions spanning a breadth
of products from solution software through infrastructure-as-a-service. As technology consumption increasingly
moves to anything-as-a-service, we have expanded our cloud solutions to more than 200 third-party cloud-based
services or subscription offerings, including business applications, security, communications and collaboration,
cloud enablement solutions and infrastructure-as-a-service. Also included here have been the offerings of our
CloudBlue business, which provided customers with multichannel and multi-tier catalog management,
subscription management, billing and orchestration capabilities through a software-as-a-service model. Our
CloudBlue operations were sold during the third quarter of 2025.

e Other: We provide customers with ITAD, reverse logistics and repair and other related solutions. These offerings
represent less than 5% of net sales for all periods presented herein.

Our Customers

We distribute IT and mobility solutions to more than 165,000 reseller customers, including most of the leading
resellers of IT products and services around the world and with many of the world’s leading mobility companies. We serve
a customer base that includes value-added resellers, corporate resellers, retailers, custom installers, systems integrators,
mobile network operators, mobile virtual network operators, direct marketers, internet-based resellers, independent dealers,
product category specialists, reseller purchasing associations, managed service providers, cloud services providers, PC
assemblers, independent agents and dealers, IT and mobile device manufacturers and other distributors. Our customers
serve an end-user base from large enterprise to small- and medium-sized businesses, including public sector and retail/e-
tail. Many of our customers are heavily dependent on partners with the necessary systems, capital, inventory availability,
logistics capabilities and distribution and repair facilities in place to provide fulfillment and other services. We benefit from
a broad geographic presence in 57 countries that in turn can service more than 90% of the world’s population across more
than 200 countries globally and are trusted by many of the world’s leading telecommunications companies, mobile
operators and retail and consumer brands. We aim to reduce our exposure to the impact of business fluctuations by
maintaining a balance in the customer categories we serve. No single customer accounted for more than 10% of our total
net sales in any of the periods presented herein.

Sales & Marketing

Our global, customer-facing sales and marketing team, enabled by our Xvantage platform, drives our go-to-market
model centered on a deep understanding of our customer needs, and a goal to provide the industry’s broadest solutions
offering to meet evolving customer demand and the increasing complexity of technology. We have operations in 57
countries, spanning all global regions, while also serving many additional geographies through various export sales offices,
including general telesales operations into numerous markets. Our sales teams work closely with our marketing
organization to actively pursue leads generated from marketing programs and guide prospective customers through the
sales process.

Our marketing effort is focused on generating awareness of Ingram Micro’s solutions offerings, creating sales leads,
establishing and promoting our brand and our vendor partners’ products. Additionally, we offer a wide range of training,
professional services, education and support offerings to enable our customers to rapidly onboard, adopt and ultimately
realize value from our solutions.

Our sales and marketing organization includes sales development, sales operations, field sales and marketing
personnel. As of December 27, 2025, we had approximately 9,800 associates in our sales and marketing organizations
spanning all global regions.

International Operations

Approximately 66%, 66% and 64% of our consolidated net sales for Fiscal Year 2025, Fiscal Year 2024 and Fiscal
Year 2023, respectively, were generated by our international operations. As our international operations constitute a
significant portion of our consolidated net sales, they are subject to fluctuations in the U.S. dollar against foreign
currencies.



Seasonality

We experience some seasonal fluctuations in demand in our business. For instance, we typically see lower demand,
particularly in Europe, during the summer months. Additionally, we also experience an increase in demand in the fourth
quarter, driven primarily by typical enterprise budgeting cycles across our geographies and business categories and the pre-
holiday stocking and associated higher logistics-based fulfillment fees, which tends to have greater seasonal impact on our
Client and Endpoint Solutions and Other categories. These seasonal fluctuations have historically impacted our revenue
and working capital including receivables, payables and inventory. Our extensive experience combined with a flexible
workforce allows us to modulate our operations and workforce demand fluctuations throughout the year.

Competition

We operate in a competitive environment globally. Competition in our business is based primarily on factors such as
level of service, the breadth and availability of products and solutions, subscription management capabilities, credit terms
and availability, price, financing solutions, speed of delivery, effectiveness of sales and marketing programs, real-time
analytic offerings and the platform and tools we use to provide these offerings. We compete with other high-volume and
value-added international distributors, as well as numerous other smaller, specialized local and regional competitors who
generally focus on narrower markets, products, or particular sectors. We also face competition from our vendors that sell
directly to resellers, retailers and end-users. Our top competitors include global companies such as TD Synnex, Arrow
Electronics, Inc., Scansource, Inc., Westcon-Comstor, and Synnex Technology International, and local and regional
distributors such as Also Holding, Esprinet, Redington, Exclusive Networks, Intcomex, D&H, Carahsoft, AppDirect and
Pax8, along with a number of other smaller local distributors. We believe that we are well-equipped to outperform our
competitors in all areas due to our comprehensive product and service offerings, broad global reach, highly skilled
workforce and global distribution network.

Government Regulation

We are subject to a number of U.S. federal, U.S. state and foreign laws and regulations, covering tax, environmental
(relating to product stewardship, including the European Union Waste Electrical and Electronic Equipment Directive),
labor and employment, workplace safety advertising, intellectual property, federal securities, trade protection, anti-money-
laundering, anti-corruption and anti-bribery, anti-competition, antitrust, internet and e-commerce, network security,
encryption, payments and consumer protection relating to the promotion and sale of merchandise and the operation of
fulfillment centers. The products we sell may be subject to tariffs, treaties and various trade agreements, as well as foreign
and domestic laws and regulations affecting the import and export of IT products. For more information on the risks
associated with complying with applicable laws, please see “Risk Factors—Risks Related to the Macroeconomic and
Regulatory Environment—We operate a global business that exposes us to risks associated with conducting business in
multiple jurisdictions” and “Risk Factors—Risks Related to the Macroeconomic and Regulatory Environment—Our failure
to comply with the requirements of environmental, health and safety regulations or other laws and regulations applicable to
a distributor of consumer products could adversely affect our business.”

We are also subject to data privacy, data security and data protection laws and regulations that impose restrictions on
the collection, processing and use of personal data in the jurisdictions in which we operate. For instance, we are subject to
the California Consumer Privacy Act, as amended (“CCPA”) and other U.S. state comprehensive privacy laws; the General
Data Protection Regulation (“GDPR”) and European Economic Area (“EEA”) member state implementing laws, including
as retained in U.K. law; other similar laws in Brazil and elsewhere; restrictions related to e-marketing, including the
ePrivacy Directive in the EEA and the Privacy and Electronic Communications Regulation in the United Kingdom; and
data localization requirements in China. The legal and regulatory environment in this space is constantly developing, with
an expanding number of jurisdictions considering or enacting new privacy or data security laws, which may not correspond
with previously enacted requirements. Ensuring our ongoing compliance with any new requirements may generate
additional or unanticipated costs, or otherwise impact our financial condition. For more information on risks related to the
development of these laws, see “Risk Factors—Risks Related to Information Technology, Data Privacy and Intellectual
Property—Changes in the regulatory environment regarding privacy and data protection regulations could have a material
adverse effect on our results of operations.”

We monitor changes in the laws and regulations to which we are subject. Our legal and compliance team and our
information security team oversee our data protection strategy and monitor our compliance with laws and regulations
generally. These teams manage, implement and oversee internal privacy policies and security measures, including regular
monitoring and testing of systems and equipment.



We believe that we are in material compliance with applicable laws and regulations, and we are not aware of any laws
or regulations that are likely to materially impact our net sales, cash flow or competitive positions or result in any material
expenditures. However, many of the laws and regulations to which we are subject continue to develop and could be
interpreted, applied or amended in ways that are unfavorable to our business.

Our Trademarks and Service Marks

We own or license various trademarks and service marks, including, among others, “Ingram Micro,” the Ingram Micro
logo, “Aptec,” “Xvantage” and “Trust X Alliance.” as well as patents related to proprietary technology supporting our
Xvantage platform. Certain of these marks are registered, or are in the process of being registered, in the United States and
various other countries. Even though our marks are not registered in every country where we conduct business, in many
cases we have acquired rights in those marks because of our continued use of them.

Human Capital Resources

As of December 27, 2025, we had approximately 22,200 full-time associates. Additionally, as of December 27, 2025
we utilized the services of approximately 5,800 full-time equivalent temporary or contract workers at peak, who provide us
with the workforce agility we require. Works councils or unions represent some of our associates in certain countries,
almost exclusively where required by local regulations or brought in through acquisitions; our U.S. associates are not
represented by a labor union, nor are they covered by a collective bargaining agreement.

Ethical Conduct

We believe our culture of ethics and integrity is built on a foundation of strong corporate governance, encapsulated in
our Code of Conduct. Fair business practices are fundamental to our ability to establish trust with our partners, our
associates and the communities in which we operate as well as maintain our reputation. Our ethical compliance program,
which is overseen by the audit committee of our board of directors, covers areas such as anti-corruption, anti-bribery, anti-
money laundering and harassment and whistleblower compliance. The program spans all our entities, across all operating
regions and markets in which we have a presence. We are also a member of the Global Technology Distribution Council,
which comprises the technology industry’s top wholesale distributors who drive more than $150 billion in annual
worldwide sales, allowing us to participate in the development of an industry approach to address corruption.

Total Rewards

We believe people should be paid for what they do and how they do it, regardless of their personal characteristics. To
deliver on that commitment, we benchmark and set pay ranges based on market data and consider factors such as an
associate’s role and experience, the location of their job and their performance. We also review our compensation practices,
both in terms of our overall workforce and individual associates, to ensure our pay is fair and equitable. We have reviewed
the compensation of associates to ensure consistent pay practices by conducting annual rewards equity reviews.

We offer total rewards that are market-competitive and performance-based, driving innovation and operational
excellence. Our compensation programs, practices and policies reflect our commitment to reward short- and long-term
performance that aligns with, and drives, value for our owners. Total direct compensation is generally positioned within a
competitive range of the market median, with differentiation based on tenure, skills, proficiency and performance to attract
and retain key talent.

Associate Engagement

We regularly collect feedback to better understand and improve the associate experience and identify opportunities to
continually strengthen our culture. We want to know what is working well, what we can do better and how well our
associates understand our priorities and live by the Tenets of Our Success. In 2025, 83% of respondents who received our
full associate survey participated. Our results approximated or exceeded our survey provider’s High Performance
Benchmark in six of thirteen categories, and equaled or increased our favorable results in five of six categories compared
with our October 2024 pulse survey.

We help our associates and communities thrive through career development programs, embracing inclusivity and
diversity while promoting service and our continued focus on health and safety. We are proud to support the philanthropic
interests of our associates through volunteerism and giving programs.



Training and Development

People development is foundational to our success. We continually invest in our associates’ career growth and provide
a wide range of development opportunities. In 2025, approximately 64% of our executive positions were filled with
internal candidates. We also deployed a new career development framework to further accelerate the development of our
colleagues at all levels and areas of the business.

Health, Safety and Wellness

The physical health, financial well-being, life balance and mental health of our associates is vital to our success.
Throughout the year, we encourage healthy behaviors through regular communications, educational sessions, voluntary
progress tracking, wellness challenges and other incentives. We offer a global employee assistance program to ensure that
all associates and their immediate families have access to many tools and sources of support that address their financial,
physical and mental well-being. Our warehouse and integration facilities continue to represent our most significant health
and safety risks. Our global health and safety leadership team uses our global injury and illness reporting system to assess
trends regionally and worldwide as part of quarterly reviews. Managing and reducing risks at these facilities remains a
focus, and injury rates continue to be low.

Sustainable Impact
Our Sustainable Impact program is overseen by an executive steering committee consisting of our:

. Chief Executive Officer,

. Executive Vice President and Chief Financial Officer,

. Executive Vice President, Secretary and General Counsel,

. Executive Vice President, Human Resources, and

. Executive Vice President, Global Operations and Engineering.

This executive steering committee receives periodic briefings from our Sustainable Impact team and individual
program owners. Responsibility is one of the Tenets of Our Success as a company, and environmental stewardship is one
area in which we demonstrate our responsibility. We have established targets for greenhouse gas (“GHG”) emissions and
waste in our operations. In December 2024, Ingram Micro received approval from the Science Based Targets initiative for
its near-term climate targets, including its goal to reduce absolute Scope 1 and 2 GHG emissions by 90% by 2030, using a
2022 base year.

To support a circular economy, our ITAD business focuses on the reuse and recycling of electronics, and, as of
December 27, 2025, four of our ITAD processing facilities held e-Stewards certifications, three of which were in North
America. Since 2019, we have been a registered SmartWay Shipper Partner in the Environmental Protection Agency’s
SmartWay Program, which allows us to benchmark our performance and assess the environmental impact of our
transportation in the United States, as well as measure the fuel efficiency of our carrier partners, helping us address the
carbon impacts of goods movement within our value chain.

In late 2025, the Company’s broad-based sustainability efforts were recognized by EcoVadis, a well-known third-party
provider of evidence-based business sustainability assessments, who gave Ingram Micro a Gold medal rating, reserved for
the top five percent of the rated companies on its platform. We believe this recognition signifies a substantial validation of
our company’s commitment and leadership in sustainable and responsible business operations.

Ingram Micro reports climate change-related data and information annually through the Carbon Disclosure Project
(“CDP”). In 2025, Ingram Micro achieved a CDP Climate Change score of ‘B’, which is the Management level under
CDP's scoring methodology. This score reflects evidence of implementing actions, policies, and processes to manage
climate change-related risks and opportunities.
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Available Information

Our website is http://www.ingrammicro.com. We make available free of charge, on or through our website, our
Annual Report on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and amendments to those
reports, if any, or other filings filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act as soon as
reasonably practicable after electronically filing or furnishing these reports with the Securities and Exchange Commission
("SEC"). We also make available free of charge on our investor relations website at ir.ingrammicro.com our Audit
Committee Charter, Compensation Committee Charter, Nominating and Corporate Governance Committee Charter, Code
of Conduct, Corporate Governance Guidelines, Insider Trading Policy, Board Communications with Stockholders Policy,
Anti-Bribery policy, and Non-Retaliation Policies.

The SEC maintains an Internet site at http://www.sec.gov that contains our Annual Report on Form 10-K, quarterly
reports on Form 10-Q, current reports on Form 8-K and amendments to those reports, if any, or other filings filed or
furnished pursuant to Section 13(a) or 15(d) of the Exchange Act, and our proxy and information statements. Unless
expressly noted, the information on our website, including our investor relations website, or any other website is not
incorporated by reference in this Annual Report on Form 10-K and should not be considered part of this Annual Report on
Form 10-K or any other filing we make with the SEC.
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Item 1A. Risk Factors

An investment in our Common Stock involves a high degree of risk. A description of the risks and uncertainties
associated with our business is set forth below. You should carefully consider the risks described below as well as the other
information in this Annual Report on Form 10-K, including our consolidated financial statements and the notes thereto,
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations.” The occurrence of any of
the events or developments described below could adversely affect our business, results of operations, financial condition,
cash flows, reputation, or growth prospects, which could, in turn, adversely affect our stock price. Additional risks and
uncertainties not currently known to us or those we currently view to be immaterial could also present significant risks to
our business. Investors should carefully consider all relevant risks before investing in our common stock.

Summary of Risk Factors

The following summary provides an overview of the material risks to which we are exposed, as set forth in greater
detail further below. These risks include, but are not limited to, the following:

. our ability to predict our results of operations, which may fluctuate significantly;
. our ability to continue to successfully develop, deploy, and operationalize Ingram Micro Xvantage;
. inflation and industry and market conditions, development, and volatility, including supply constraints across

many elements of technology;
. the level of success of our acquisition and investment strategies;

. our ability to pay cash dividends and our ability to generate the funds necessary to meet our outstanding debt
services and other obligations, as our sole material asset is our direct interest in Ingram Micro Inc.;

. our ability to retain and recruit key personnel;
. the high level of competition in our industry;
. the effect of various political, geopolitical and macroeconomic issues and developments, including changes in

tariffs or global trade policies and the related uncertainties associated with such developments, import/export
and licensing restrictions, and our ability to comply with laws and regulations we are subject to, both in the
United States and internationally;

. our ability to adjust to developments in the economic or regulatory environment;

. our financial leverage, which could adversely affect our ability to raise additional capital to fund our
operations, and other risks related to indebtedness;

. our reliance on third-party service providers to operate our business and facilitate the sale of our products and
solutions;

. our ability to maintain existing vendors and customers and accurately forecast customer demand;

. our ability to maintain, upgrade, and protect our information systems, including Xvantage;

. Platinum’s significant influence over us and our status as a “controlled company” under the rules of the New

York Stock Exchange (“NYSE”);
. our ability to prevent fraud and maintain an appropriate control environment;

. the adverse effects of the material weaknesses in our internal control over financial reporting on investor
confidence and the price of our Common Stock, or on our ability to comply with applicable laws and
regulations; and

. the volatility of our stock price, which may result in stockholders’ inability to sell shares at or above the price
paid.
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Risks Related to Our Business and Our Industry

Our quarterly results have fluctuated significantly.

Our quarterly operating results have fluctuated significantly in the past and will likely continue to do so in the future as

a result of:

general changes in economic or geopolitical conditions, including changes in legislation or regulatory
environments in which we operate and changes in global trade, import and export regulations, tariffs, or taxes
and duties;

competitive conditions in our industry, which may impact the prices charged and terms and conditions
imposed by our vendors and/or competitors and the prices we charge our customers, which in turn may
negatively impact our revenues and/or gross margins;

variations in purchase discounts and rebates from vendors based on various factors, including changes to
sales or purchase volume, changes to objectives set by the vendors, and changes in timing of receipt of
discounts and rebates;

seasonal variations in the demand for our products and services, which historically have included lower
demand in Europe during the summer months, worldwide pre-holiday stocking in the retail and e-tail
channels during the September-to-December period, and the seasonal increase in demand for our fulfillment
services in the fourth quarter, driven by end-of-year purchasing cycles, affecting our operating expenses and
gross margins;

changes in businesses’ and consumers’ purchasing behaviors, including the rates at which they replace or
upgrade technology solutions, and the impacts that fluctuating demand across different product categories,
which also carry varying profitability and working capital profiles, can have on our overall results;

changes in product mix, including entry or expansion into new markets, new product offerings, and the exit or
retraction of certain business;

the impact of and possible disruption caused by integration and reorganization of our businesses and efforts to
improve our IT infrastructure and capabilities, as well as the related expenses and/or charges;

currency fluctuations in countries in which we operate;

variations in our levels of excess inventory and doubtful accounts, and changes in the terms of vendor-
sponsored programs such as price protection and return rights;

changes in the level of our operating expenses;
the impact of acquisitions and divestitures;

variations in the mix of profits between multiple tax jurisdictions, including losses in certain tax jurisdictions
in which we are not able to record a tax benefit, as well as changes in assessments of uncertain tax positions
or changes in the valuation allowances on our deferred tax assets, which could affect our provision for taxes
and effective tax rate;

the occurrence of unexpected events or the resolution of existing uncertainties, including, but not limited to,
litigation or regulatory matters;

the loss or consolidation of one or more of our major vendors or customers;
product supply constraints; and

inflation, interest rate fluctuations and/or credit market volatility, which may increase our borrowing costs
and may influence the willingness or ability of customers and end users to purchase products and services.

Because of the variations in our results, we believe that investors should not rely on period-to-period comparisons of
our operating results as an indication of future performance. In addition, the results of any quarterly period are not
indicative of results to be expected for a full fiscal year.
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We have invested, and will continue to invest, significant resources in the development and deployment of Ingram Micro
Xvantage. If Ingram Micro Xvantage is not successful, our business, results of operations, financial condition, and cash
flows would be adversely impacted.

We have made, and expect to continue to make, substantial investments to develop a transformative digital platform to
provide a singular experience for our associates, vendors, and customers, facilitating the consumption of technology and
accelerating the benefits innovative technology brings to our customers. However, we may not be able to continue to
successfully develop or effectively implement Ingram Micro Xvantage in a timely, cost-effective, compliant, secure, and
responsible manner. Any difficulties in implementing or integrating Ingram Micro Xvantage, or failures in including
appropriate cybersecurity and data privacy protections within the platform, could have an adverse effect on our business,
results of operations, financial condition, and cash flows.

Further, if our competitors develop and introduce similar services in the future, our future success will depend, in part,
on our ability to develop and provide competitive technologies. We may not be able to do so timely, effectively or at all. As
Al and other technologies improve in the future, we may be required to make significant capital expenditures to remain
competitive, which may have an adverse effect on our results of operations. Our failure to do so in a timely, cost-effective,
compliant, secure, and responsible manner may adversely impact our growth, revenue, and profit. There is also no
guarantee that our investments in Ingram Micro Xvantage, Al, or future technologies will create additional efficiencies in
our operations.

Our acquisition and investment strategies may not produce the expected benefits, which may adversely affect our results
of operations.

We have made, and expect to continue to make, acquisitions or investments in companies around the world to further
our strategic objectives and support key business initiatives. Acquisitions and investments involve risks and uncertainties,
some of which may differ from those historically associated with our operations. These risks include, but are not limited to,
challenges in integrating acquired businesses, retaining key personnel, realizing expected synergies, preserving customer
and vendor relationships, distracting management’s attention away from existing business operations, and adapting to new
markets or regulations. Additionally, acquisitions may lead to increased debt, overpayment, or unforeseen liabilities or
other issues not identified during our due diligence process. Divestitures of non-core business units may also result in
unfavorable terms or significant costs. If we are unable to successfully execute our acquisition, investment, and divestiture
strategies, our business and results of operations could be materially and adversely impacted.

We are a holding company with no direct operations. Our sole material asset is our indirect equity interest in Ingram
Micro Inc. and, as such, we will depend on our subsidiaries for cash to fund all of our expenses.

We are a holding company with no direct operations. We have no material assets other than our indirect ownership of
the stock of Ingram Micro Inc. and the direct and indirect ownership of its subsidiaries, which are the key operating
subsidiaries. Our ability to pay cash dividends and our ability to generate the funds necessary to meet our outstanding debt
service and other obligations will depend on the payment of distributions by our current and future subsidiaries, including,
without limitation, Ingram Micro Inc. Such distributions may be restricted by law, taxes, or repatriation or the instruments
governing our indebtedness, including the indenture that governs the 2029 Notes (as defined below), dated as of April 22,
2021, by and between Imola Merger Corporation and the Bank of New York Mellon Trust Company, N.A., as trustee and
notes collateral agent, as supplemented by that certain supplemental indenture, by and among Ingram Micro Inc., as issuer,
the Guarantors (as defined therein) party thereto from time to time, and the Bank of New York Mellon Trust Company,
N.A., as trustee and notes collateral agent (the “Indenture”), the credit agreement that governs the ABL Revolving Credit
Facility (as defined below) and the ABL Term Loan Facility (as defined below), dated as of July 2, 2021, by and among
Imola Acquisition Corporation, Ingram Micro Inc., the borrowers therein, various lenders and issuing banks, and JP
Morgan Chase Bank, N.A., as amended from time to time (the “ABL Credit Agreement”) and the term loan credit
agreement that governs the Term Loan Credit Facility (as defined below), dated as of July 2, 2021, by and among Imola
Acquisition Corporation, Ingram Micro Inc., JP Morgan Chase Bank, N.A., and the lenders, agents and other parties
thereto, as amended from time to time, (the “Term Loan Credit Agreement”, and together with the ABL Credit Agreement,
the “Credit Agreements”), or other agreements of our subsidiaries. Our subsidiaries may not generate sufficient cash from
operations to enable us to make principal and interest payments on our indebtedness.
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Failure to retain and recruit key personnel would harm our ability to meet key objectives.

Because of the complex and diverse nature of our business, which includes a high volume of transactions, business
complexity, wide geographical coverage, and a broad scope of products, vendors, suppliers, and customers, we are highly
dependent on our ability to retain and recruit qualified personnel across management, sales, IT, operations, finance,
marketing, and other critical functions.

Competition for talent is intense, and rising labor costs may impact our ability to attract and retain the skilled
workforce required to meet our business objectives. We constantly review market conditions and other factors; however,
we may fail to make staffing adjustments based on current and forecasted conditions. Headcount reductions and other
workforce restructuring plans have in certain cases negatively impacted, and could continue to negatively impact, our
relationships with vendors and customers as well as associate morale and retention. Furthermore, remote work
arrangements, return-to-office expectations, changes in incentive programs, and our failure to meet performance targets
have affected, and will continue to affect, our workforce culture and levels of associate engagement. Failure to effectively
manage recruiting and retention challenges could disrupt our operations, increase costs, and harm our ability to achieve
strategic goals.

Increases in wage and benefit costs, collective bargaining agreements, changes in laws and other labor regulations, or
labor disruptions could impact our financial condition and cash flows.

Our expenses relating to employee labor, including employee health benefits, are significant. Our ability to control our
employee and related labor costs is generally subject to numerous external factors, including prevailing wage rates,
availability of labor, recent legislative and private sector initiatives regarding healthcare reform, and adoption of new or
revised employment and labor laws and regulations; for example, recently, various legislative movements have sought to
increase the federal minimum wage in the United States and the minimum wage in a number of individual states, some of
which have been successful at the state level. Several employers in the private sector with whom we compete for
permanent and seasonal labor have initiated wage increases and provided special benefits and incentives that may go
beyond the minimum required by law. As minimum and market wage rates increase, we may need to increase not only the
wage rates of our minimum wage associates, but also the wages paid to our other associates as well. A number of factors
may adversely affect the labor force available to us, including high employment levels, federal and state unemployment
subsidies, and other government regulations. In certain markets, such as the United States and Europe, labor shortages
remain a challenge. Such shortages have led, and are likely to continue to lead, to higher wages for associates in order for
us to provide competitive compensation. Should we fail to increase our wages competitively in response to increasing wage
rates or labor shortages, the quality of our workforce could decline, adversely affecting our customer service and our
overall business operations. Additionally, any increase in the cost of our labor could have an adverse and material effect on
our operating costs, financial condition, and results of operations.

In addition, while we do not have unions in the United States, some of our associates are covered by collective
bargaining agreements and works council arrangements in a number of the countries in which we operate including
Australia, Brazil, Chile, Costa Rica, France, Germany, Mexico, the Netherlands, Poland, Spain, Sweden and the United
Kingdom. Future negotiations prior to the expiration of our collective agreements may result in labor unrest for which a
strike or work stoppage is possible. Strikes and/or work stoppages could negatively affect our operational and financial
results and may increase operating expenses. In addition, any future unionization efforts would require us to incur
additional costs related to wages and benefits, inefficiencies in operations, unanticipated costs in sourcing temporary or
third-party labor, legal fees and interference with customer relationships. If a significant number of our associates were to
become unionized and collective bargaining agreement terms were significantly different from our current arrangements,
we may experience a material adverse effect on our business, results of operations, financial condition and cash flows. In
addition, a labor dispute involving some of our associates may harm our reputation, disrupt our operations and reduce our
revenue, and resolution of disputes may increase our costs.

We are also required to comply with laws and regulations in the countries in which we have associates that may differ
substantially from country to country, requiring significant management attention and cost.

While we have not experienced any material work stoppages at any of our facilities, any stoppage or slowdown could
cause material interruptions in our business, and we cannot assure investors that alternate qualified personnel would be
available on a timely basis, or at all.
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Our failure to adequately adapt to industry changes could negatively impact our future operating results.

The technology and IT services industry is subject to rapid and disruptive technological change, new and enhanced
product specification requirements, evolving industry standards, and changes in the way technology products are
distributed, managed or consumed. We have been, and will continue to be, dependent on innovations in hardware,
software, and services offerings, as well as the acceptance of those innovations by customers and consumers. Our failure to
add new products and vendors, a decrease in the rate of innovation, or the lack of acceptance of innovations by customers,
could have a material adverse effect on our business, results of operations, financial condition, and cash flows. Vendors
may also give us limited or no access to new products being introduced.

Changes in technology may cause our inventory to become obsolete and cause the value of our inventory on hand to
substantially decline, regardless of the general economic environment. Although it is the policy of many of our vendors to
offer limited protection from the loss in value of inventory due to technological change or due to the vendors’ price
reductions (“price protections”), such policies are often subject to time restrictions and do not protect us in all cases of
declines in inventory value. If our major vendors decrease or eliminate our price protection, such a change in policy could
lower our gross margins on products we sell or require us to record inventory write-downs. In addition, vendors could
become insolvent and unable to fulfill their price protection obligations to us. We offer no assurance that inventory rotation
or price protection rights will continue, that unforeseen new product developments will not adversely affect us, or that we
will successfully manage our existing and future inventories.

Significant changes in vendor terms, such as higher thresholds on sales volume before the application of discounts and/
or rebates, the overall reduction in incentives, reduction or termination of price protection, return levels or other inventory
management programs, or reductions in trade credit or vendor-supported credit programs, may adversely impact our results
of operations or financial condition.

The advent of cloud-based and consumption-based services creates business opportunities and risks, including that our
customer base may lack the expertise and capital required to support and enable the migration to the cloud. As a result, end
users may seek to source their solutions directly from software developers. Further, our experience platform requires
significant engineering expertise and investments to be able to evolve along with the offerings of our software partners. We
may not invest enough or be able to attract talent to advance our proprietary technology.

Further, some of our established vendors are transitioning to as-a-service companies, providing their entire portfolio
through a range of subscription-based, pay-per-use and as-a-service offerings. Many of our vendors also continue to
provide hardware and software in a capital expenditure and license-based model, ultimately giving end users a choice in
consuming products and services in a traditional or as-a-service offering. While we are seeking to participate in both the
on-premises and cloud-based markets, such business model changes entail significant risks and uncertainties, and our
vendors, resellers and we may be unable to complete the transition to a subscription-based business model or manage the
transition successfully. Additionally, we may not realize all of the anticipated benefits of the transition to the new
consumption model, even if it is successfully completed. The transition also means that our historical results, especially
those achieved before the transition, may not be indicative of our future results. Further, as customer demand for our
consumption model offerings increases, we may experience differences in the timing of revenue recognition between our
traditional offerings (for which revenue is generally recognized at the time of delivery) and our as-a-service offerings (for
which revenue is generally recognized ratably over the term of the arrangement), which could have an adverse effect on our
business, results of operations, financial condition, and cash flows.

We continually experience intense competition across all markets for our products and services.

Our competitors include local, regional, national, and international distributors, service providers and e-retailers, as
well as suppliers that employ a direct-sales model. As a result of intense price competition in the technology and IT
services industries, our gross margins have historically been narrow. We expect them to continue to be narrow in the
future, which magnifies the impact of variations in revenue, operating costs, obsolescence, foreign exchange, and bad debt
on our operating results. In addition, when there is overcapacity in our industry, our competitors may respond by reducing
their prices, and our vendors may reduce the number of authorized distributors, potentially limiting our ability to distribute
certain products and services.
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The competitive landscape has also experienced consolidation among vendors, suppliers, customers, and mobile
operators, and this trend is expected to continue. Consolidation may reduce or eliminate promotional activities, decrease
demand from end users and reseller customers. Additionally, the trend toward consolidation within the mobile operator
community is expected to continue, which could result in a reduction or elimination of promotional activities by the
remaining mobile operators as they seek to reduce their expenses, which could, in turn, result in decreased demand for our
products or services. Moreover, consolidation of mobile operators reduces the number of potential contracts available to us
and other providers of logistics services. We could also lose business if mobile operators that are our customers are
acquired by other mobile operators that are customers of our competitors, or we could face price pressures if our mobile
operator customers are acquired by other mobile operators that are our customers.

We offer no assurance that we will not lose market share, or that we will not be forced in the future to reduce our
prices in response to the actions of our competitors, which may put pressure on our gross margins. Furthermore, to remain
competitive, we may be forced to reduce prices or offer more credit or extended payment terms to customers, which could
increase our required capital, financing costs, and bad-debt expenses. Customers, suppliers, and lenders may also seek
commitments from us related to sustainability and environmental impacts, and meeting these commitments may increase
our cost of operations or preclude some customers from doing business with us.

As we initiate or expand business activities, enter new geographies, or offer new products or vendors, we may face
competition from current competitors or new entrants, including our own customers or suppliers, which may negatively
impact our sales or profitability.

Our goodwill and identifiable intangible assets could become impaired, which could reduce the value of our assets and
reduce our net income in the year in which the write-off occurs.

Goodwill represents the excess of the cost of an acquisition over the fair value of the assets acquired. We also ascribe
value to certain identifiable intangible assets, which consist primarily of intellectual property, customer relationships, and
trade names, among others, as a result of acquisitions. We may incur impairment charges on goodwill or identifiable
intangible assets if we determine that the fair values of the goodwill or identifiable intangible assets are less than their
current carrying values. We evaluate, at least annually, whether events or circumstances have occurred that indicate all, or a
portion, of the fair value of a reporting unit is less than its carrying amount, in which case an impairment charge to earnings
would become necessary.

A decline in general economic conditions or global equity valuations could impact our judgments and assumptions
about the fair value of our businesses and we could be required to record impairment charges on our goodwill or other
identifiable intangible assets in the future.

We have incurred and will incur additional amortization expense over the useful lives of certain assets acquired in
connection with business combinations. To the extent that the value of goodwill or intangible assets with indefinite lives
acquired in connection with a business combination and investment transaction become impaired, we may be required to
incur material charges relating to the impairment of those assets. If our future results of operations for these acquired
businesses are not as expected or are negatively impacted by any of the risk factors noted herein or other unforeseen events,
we may have to recognize impairment charges, which would adversely affect our results of operations.

Changes in our credit rating or other market factors, such as adverse capital and credit market conditions or reductions
in cash flow from operations, may affect our ability to meet liquidity needs, reduce access to capital, and/or increase our
costs of borrowing.

Our business requires significant levels of capital to finance accounts receivable and product inventory that is not
financed by our trade credit with our vendors. This is especially true when our business is expanding, including through
acquisitions, but we may still have substantial demand for capital even during periods of stagnant or declining net sales. In
order to continue operating our business, we will continue to need access to capital, including debt financing and inbound
and outbound flooring. In addition, changes in payment terms with either suppliers or customers could increase our capital
requirements. Our ability to repay current or future indebtedness when due, or to have adequate sources of liquidity to meet
our business needs, may be affected by changes to the cash flows of our subsidiaries. A reduction in cash flow generated by
our subsidiaries may have an adverse effect on our liquidity. Under certain circumstances, legal, tax, or contractual
restrictions may limit our ability or make it more costly to redistribute cash between subsidiaries to meet our overall
operational or strategic investment needs, or for repayment of indebtedness requirements.
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We believe that our existing sources of liquidity, including cash resources and cash provided by operating activities,
supplemented as necessary with funds available under our credit arrangements, will provide sufficient resources to meet
our working capital and cash requirements for at least the next 12 months. However, volatility and disruption in the capital
and credit markets, including increasingly complex regulatory constraints on these markets and changes in existing and
expected interest rates, may increase our costs for accessing the capital and credit markets. In addition, our credit ratings
reflect each rating organization’s opinion of our financial strength, operating performance, and ability to meet our debt
obligations. There can be no assurance that we will achieve a particular rating or maintain a particular rating in the future.
An inability to obtain or maintain a particular rating could increase the cost, and impact the availability, of future
borrowings. These and other adverse capital and credit market conditions, including the inability of our finance partners to
meet their commitments to us, may also limit our ability to replace maturing credit arrangements in a timely manner and
affect our ability to access committed capacities or the capital we require on terms acceptable to us, or at all. See “—Risks
Related to Our Indebtedness—Qur substantial indebtedness could materially and adversely affect our financial condition,
limit our ability to raise additional capital to fund our operations, limit our ability to increase or maintain existing levels of
trade credit supplied from our suppliers, and prevent us from fulfilling our obligations under our indebtedness.”
Furthermore, any failure to comply with the various covenant requirements of our corporate finance programs, including
cross-default threshold provisions, could result in an event of default, which, if not cured or waived, could accelerate our
repayment obligations and could affect our ability to access the majority of our credit programs with our finance partners.
The acceleration of our repayment obligations or the lack of availability of such funding could materially harm our ability
to operate or expand our business.

In addition, our cash and cash equivalents (including trade receivables collected and/or monies set aside for payment to
creditors) are deposited and/or invested with various financial institutions located in the various countries in which we
operate. We endeavor to monitor these financial institutions regularly for credit quality; however, we are exposed to risk of
loss on such funds or we may experience significant disruptions in our liquidity needs if one or more of these financial
institutions were to suffer bankruptcy or similar restructuring.

We cannot predict the outcome of litigation matters and other contingencies with which we may be involved from time
to time.

We are involved, and in the future may become involved, in various claims, disputes, lawsuits, and actions. Other than
as discussed in Note 9, “Commitments and Contingencies,” to our audited consolidated financial statements included
elsewhere in this report, we do not believe that the ultimate resolution of matters currently pending will have a material
adverse effect on our business, results of operations, financial condition, and cash flows. We can make no assurances that
we will ultimately be successful in our defense or prosecution of any of these matters or of any future matters. In addition,
from time to time, we are, and may become, the subject of inquiries, requests for information, or investigations by
government and regulatory agencies regarding our business. Any such matters, regardless of their merit or resolution, could
be costly and divert the efforts and attention of our management and other associates, damage our reputation, or otherwise
adversely affect our business. For more information regarding our current litigation matters, see Note 9, “Commitments
and Contingencies,” to our audited consolidated financial statements.

We have been, and may continue to be, affected by public health issues.

Pandemics and other public health crises have disrupted, and may continue to disrupt, our business operations, supply
chains, and workforce. These disruptions have included temporary facility closures, supply chain challenges, increased
labor costs, and workforce attrition. Future pandemics or similar events could negatively affect our operations, financial
condition, and cash flows. The extent of these impacts depends on factors beyond our control, including the emergence of
new viruses or variants of existing viruses, government restrictions, and the financial condition of our customers, vendors,
and partners. Any material effects on these stakeholders could adversely affect our business.
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Risks Related to the Macroeconomic and Regulatory Environment
We operate a global business that exposes us to risks associated with conducting business in multiple jurisdictions.

Sales outside the United States typically make up approximately two-thirds of our net sales. In addition, a significant
portion of our business activity or key processes are being conducted in emerging markets, including, but not limited to,
China, India, Brazil, Mexico, Peru, Colombia, Saudi Arabia, Indonesia, Malaysia, Thailand, the Philippines, Egypt,
Pakistan, Morocco, Lebanon, and Serbia. We also conduct business with customers and end users that are state-owned or
public sector entities. As such, a number of our subsidiaries are based outside of the United States. As a result, our future
operating results and financial condition could be significantly affected by risks associated with conducting business in
multiple jurisdictions, including misappropriation, fraud, and increasingly complex regulations that vary from jurisdiction
to jurisdiction, the violation of which can lead to serious consequences, including, but not limited to, the following:

. trade protection laws, policies, and measures;
. import and export duties, customs levies, and value-added taxes;
. compliance with foreign and domestic import and export controls, economic sanctions, and anti-money

laundering and anti-corruption laws and regulations, including the U.S. Export Administration Regulations,
various economic sanctions administered by the U.S. Treasury Department’s Office of Foreign Assets
Control and the U.S. Department of Commerce, the U.S. Foreign Corrupt Practices Act, and similar laws and
regulations of other jurisdictions for our business activities outside the United States, the violation of which
could result in severe penalties including monetary fines, criminal proceedings, and suspension of export
privileges;

. laws and regulations regarding consumer and data protection, privacy, Al, network security, encryption, and

payments, including the Export Administration Regulations;

. managing compliance with legal and regulatory requirements and prohibitions, including compliance with
local laws and regulations that differ or are conflicting among jurisdictions;

. anti-competition regulations and compliance requirements, including any new antitrust legislation that may be
passed in the United States;

. environmental laws and regulations, such as those relating to climate change, waste disposal, and disclosure
obligations, such as the Corporate Sustainability Reporting Directive and the Corporate Sustainability Due
Diligence Directive in the European Union (“EU”);

. differing employment practices and labor issues;

. political instability, terrorism, and potential or actual military conflicts or civil unrest;

. economic instability in a specific country or region;

. industrywide shifts toward Al-focused manufacturing, resulting in memory and storage shortages, higher

component costs, and constrained hardware availability industrywide shifts toward Al-focused
manufacturing, resulting in memory and storage shortages, higher component costs, and constrained
hardware availability;

. earthquakes, power shortages, telecommunications failures, water shortages, tsunamis, floods, hurricanes,
typhoons, fires, extreme weather conditions, medical epidemics or pandemics, and other natural or man-made
disasters or business interruptions in a region or specific country;

. complex and changing tax laws and regulations in various jurisdictions;
. potential restrictions on our ability to repatriate funds from our foreign subsidiaries; and
. difficulties in staffing and managing international operations.

The potential criminal penalties for violations of import/export controls, economic sanctions, anti-corruption, and anti-
competition laws, particularly the U.S. Foreign Corrupt Practices Act and similar statutes outside the United States, data
privacy and protection laws, and environmental laws and regulations in many non-U.S. jurisdictions create heightened risks
for our international operations. In the event that a governing regulatory body determined that we have violated any laws,
including applicable import/export controls, economic sanctions, or anti-corruption laws, we could be fined significant
sums, incur sizable legal defense costs, be subject to debarment, and/or our import/export capabilities could be restricted,
which could have a material and adverse effect on our business and reputation.
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Additionally, unethical or fraudulent activities perpetrated by our directors, officers, senior management, associates,
third-party suppliers and partners, including third-party shipping and freight forwarding companies, strategic partners,
suppliers, and resellers, have exposed us in the past and in the future could continue to expose us to fraud,
misappropriation, liability, and reputational damage. Such fraud, misappropriation, liability, and/or damage to our
reputation for these or any other reasons could have a material adverse effect on our business, results of operations,
financial condition, and cash flows, particularly when accompanied by a breakdown in our internal controls, accounting
processes, or governance oversight. These occurrences could require additional resources to rebuild our reputation. Further,
failure to comply with applicable laws and regulations and failure to maintain an effective system of internal controls may
subject us to fines or sanctions and incurrence of substantial legal fees and costs. While we have established policies,
procedures, and internal controls designed to ensure accurate financial reporting and compliance with accounting standards,
these controls may be circumvented, overridden, or rendered ineffective due to fraud, human error, or inadequate oversight.
Our operating expenses could increase due to implementation of and compliance with existing and future laws and
regulations or remediation measures that may be required if we are found to be noncompliant with any existing or future
laws or regulations.

We are subject to risks and uncertainties associated with the impact of trade discussions between the United States and
China and related U.S. security risks and export controls. The U.S. government has imposed various measures impacting
trade with China, including restricting the export to China of certain items (including advanced semiconductors and related
production equipment) and levying various tariffs on imports from China. The United States and other governments may
impose additional measures in the future, and China may impose restrictions on both imports and exports (such as with
respect to critical minerals as discussed below) in response. We continue to assess the impact of these actions. Our global
operations, including in China, could be impacted by these trade restrictions and the overall uncertainty regarding trade
between the United States and China. We cannot predict whether China or any of the countries in which we operate could
become the subject of new or additional trade restrictions. Import/export controls, tariffs, countermeasures or other trade
measures involving our customers’ products could harm sales of such products or result in the loss of non-U.S. customers,
which could harm our business.

We historically had an office in Russia that employed engineering and coding resources supporting the operation and
maintenance of our cloud marketplace. Following an executive order by President of the United States in 2022, and due to
escalating trade sanctions, countermeasures, and operational challenges for non-Russian companies, we ceased all
operations in Russia, and as of 2023, we no longer maintained a corporate entity in Russia and we no longer employed any
associates in Russia.

Further, regional instability caused by, and any sanctions imposed in response to, geopolitical conflicts, including but
not limited to the conflicts between Russia and Ukraine, between the United States and Venezuela, and the conflicts in the
Middle East, could lead to disruption and volatility in global markets that could adversely impact our business and supply
chain, or that of our vendors or customers. At this stage, we are uncertain of the extent to which measures taken by various
governments in response to these conflicts could impact our business, results of operations, financial condition, or cash
flows.

Additionally, we have been and expect to continue to be subject to new and increasingly complex U.S. and non-U.S.
government regulations that affect our operations in the United States and globally. Complying with such regulations may
be time-consuming and costly, and compliance could result in the delay or loss of business opportunities. While we have
implemented, and will continue to implement and maintain, measures designed to promote compliance with these laws, we
cannot assure investors that such measures will be adequate or that our business will not be materially and adversely
impacted in the event of an alleged violation.

We are also exposed to market risks related to foreign currency and interest rate fluctuations, particularly changes in
the value of the U.S. dollar against local currencies, which can significantly impact our financial results because more than
half of our sales originate outside the United States. Currency variations, often driven by inflation, may affect sales,
margins, and profitability, and they may positively or negatively impact our financial statements, which are reported in
U.S. dollars. While we use a variety of financial instruments to manage these risks and monitor counterparty
creditworthiness, our hedging activities may not fully mitigate the financial impact of adverse currency fluctuations.
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Our businesses operate in various international markets, including certain emerging markets that are subject to greater
political, economic, and social uncertainties than developed countries.

We are monitoring the effects of Russia’s invasion of Ukraine. While such conflict has not yet materially impacted our
business, geopolitical instability arising from such conflict, the imposition of sanctions, taxes and/or tariffs against Russia
or commercial decisions to abstain from doing business with Russian-owned or Russian-managed vendors, and Russia’s
response to such sanctions (including retaliatory acts), could adversely affect the global economic or specific international,
regional, and domestic markets, which could adversely impact our business. We are also monitoring the effects of the
recent conflicts in the Middle East, which have not yet materially impacted our business but could likewise adversely affect
the global economic or specific international, regional, and domestic markets, which could adversely impact our business.
Additionally, we operate internationally and to the extent future sanctions, laws, regulations, or orders imposed by the
United States, the EU, the United Kingdom, and other countries or private sector actors in response to the conflict differ
between jurisdictions, we may experience regulatory and business uncertainty.

Changes in macroeconomic and geopolitical conditions can affect our business and results of operations.

Our revenues, profitability, financial position, and cash flows are highly dependent on broader macroeconomic and
geopolitical conditions. Volatility in the global economy has trickle-down effects on the IT market as customers plan
capital expenditures in the face of economic uncertainty, which has resulted, and may continue to result, in fluctuating
revenue, margins, and earnings, difficulty forecasting demand and inventory levels, challenges in collecting customer
receivables, reduced availability or higher cost of trade credit, and constrained access to capital. Inflation and changes in
existing or expected inflation rates may increase operating, labor, supplier, and financing costs, and could adversely affect
our results of operations if we are unable to pass such increases on to customers, while also impacting our customers’
liquidity, financing access, and ability to purchase our products.

In addition, default by one of the several large financial institutions that are dependent on one another to meet their
liquidity or operational needs or are perceived by the market to have similar financial weaknesses, so that a default by one
institution causes a series of defaults by or runs on other institutions (sometimes referred to as a “systemic risk”) or a
downgrade of U.S. or non-U.S. government securities by credit rating agencies, may expose us to investment losses,
business disruption, and liquidity constraints. There has been significant volatility and instability among banks and
financial institutions. We maintain cash balances at financial institutions in excess of the Federal Deposit Insurance
Corporation (“FDIC”) insurance limit, and if one or more of the financial institutions at which we maintain funds were to
fail, there is no guarantee regarding the amount or timing of any recovery of the funds deposited, whether through the
FDIC or otherwise. Additionally, we continue to monitor the risk that one or more of our vendors, suppliers, strategic
partners, resellers, other business partners, and financial institutions, could be impacted by such instability, which could
adversely affect our business, results of operations, financial condition, and cash flows.

Our business may also be adversely affected by heightened trade and geopolitical tensions, including recent U.S. tariff
actions and related uncertainty, disruptions to global shipping routes such as those in the Red Sea region, and ongoing
conflicts or instability involving the United States, China, Taiwan, Russia, the Middle East, Venezuela or other regions in
which we operate or source products. These conditions may reduce demand for IT products, shift purchasing behavior,
increase competition, pressure pricing and gross margins, reduce vendor incentives, extend customer payment terms,
increase bad debt risk, shorten vendor payment terms, increase currency volatility and hedging costs, reduce the availability
or increase the cost of credit insurance, and result in inventory losses due to obsolescence, excess quantities, or theft or
misappropriation. We may not be able to adjust our cost structure or operating model in a timely manner in response to
these conditions. Any of these factors, individually or in the aggregate, could materially and adversely affect our business,
results of operations, financial condition, and cash flows.
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Tariffs, trade and non-trade restrictions may increase prices and could adversely affect our business, results of
operations, financial condition, and cash flows.

The U.S. government has imposed tariffs on certain products imported into the United States, including pursuant to
Section 301 of the Trade Act of 1974 as well as the International Emergency Economic Powers Act (“IEEPA”). In May
2024, the United States announced additional Section 301 actions affecting certain imports from China. China, and other
countries have imposed tariffs on certain products imported from the United States. Throughout 2025, the United States
announced the implementation of tariffs against a broad cross-section of countries pursuant to IEEPA, and other countries
(including major U.S. trading partners such as China, the EU, and Brazil) responded in-kind with their own trade barriers.
The IEEPA-based tariffs, while currently in effect, are the subject of litigation that calls their authorization into question
and adds uncertainty to forward-looking projections. Additional tariffs or other trade restrictions may be implemented by
the United States, China, Mexico, Canada, or other countries. The scope, timing, and ultimate impact of these actions
remain uncertain.

These tariffs have increased, and may continue to increase, the prices of certain products that we purchase from our
vendors and could create challenges in procuring products for resale. While we may seek to pass price increases on to our
customers, the effect of tariffs on prices may impact demand, sales, and results of operations. Retaliatory tariffs or other
countermeasures imposed by other countries could further increase costs or disrupt supply chains. In addition, the tariffs
and the additional operational and administrative costs incurred in minimizing the number of products subject to tariffs
could adversely affect operating profits for certain of our businesses and customer demand for certain products.

In certain circumstances, when products imported from China into the United States are subsequently re-exported to
other locations, we may be eligible to seek refunds of certain tariffs through drawback or similar programs. To qualify for
these refunds, we must obtain and submit data and documentation from third-party sources, such as our suppliers, and there
can be no assurance that such information will be available or that refund claims will be approved or timely processed.
Delays in receiving, or an inability to obtain, such refunds, together with the associated administrative costs, could
adversely affect our business, results of operations, financial condition, and cash flows.

U.S.-China tensions around technology, critical minerals, national security, and human rights continue to evolve and
could adversely affect our business.

Our business within China consists predominantly of distributing Western products in China. The regulatory landscape
in both the United States and China regarding advanced computing, semiconductors, critical minerals, cybersecurity, data
governance, and national security remains uncertain and continues to change. Enactment by China of laws, regulations,
industrial policies, or procurement practices that favor Chinese technology vendors over the Western companies whose
products we distribute could materially and adversely impact our business in China.

Notwithstanding a loosening of certain licensing requirements in 2026, actions by the U.S. government to tighten
export controls on advanced computing, Al-related chips, chipsets, accelerators, and associated design software or tools,
including rules issued in 2023, 2024, and 2025 expanding restrictions based on performance thresholds, datacenter
deployment, cloud access, or end-use, remain in effect and could also adversely affect our business. These measures may
limit the ability of certain U.S. vendors to sell products to Chinese end-customers directly or indirectly, including end-
customers located outside China who serve Chinese users. Likewise, increases in U.S. or Chinese tariffs, or the imposition
of new tariff categories on technology products, components, or subassemblies, could raise costs for us or our vendors and
reduce demand for the products we distribute. Net sales in China for Fiscal Year 2025 were $5.9 billion, and any further
escalation in export controls or tariffs could adversely affect these results.

China has adopted and may continue to adopt countermeasures, including export restrictions on critical materials,
components, or manufacturing inputs used by our vendors or their suppliers. Such countermeasures—along with China’s
evolving cybersecurity, data localization, and anti-espionage laws—could disrupt supply chains, limit product availability,
increase compliance obligations, or reduce our ability to operate effectively in China or support global customers that rely
on China-based manufacturing.

To a lesser extent, we also distribute products in the United States made by Chinese vendors. Risks associated with
those vendors—including actual or perceived cybersecurity risks, restrictions on federal or state procurement involving
certain Chinese-origin technologies, or changes in U.S. national-security—related rules—could adversely affect our
business.
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In addition, changes in the relationship between China and Taiwan could disrupt the operations of companies in
Taiwan that are our vendors or supply critical components to our vendors’ manufacturing ecosystems. Disruption of
semiconductor fabrication, foundry operations, or other essential technology manufacturing in Taiwan could have a
material adverse effect on key sectors within the global technology industry. Furthermore, scrutiny by the U.S. government
of human-rights practices in China, supply-chain transparency, and compliance with disclosure requirements for companies
with operations in China may likewise adversely affect key technology sectors and our business.

Increasing attention to environmental, social, and governance (“ESG”) matters, including evolving and sometimes
conflicting expectations and regulatory requirements, may subject us to unforeseen liability or cause harm to our
reputation.

Various stakeholders, including lenders, customers, vendors, regulators, investors, employees, and public interest
groups, have placed increased focus on ESG matters, such as diversity, equity, and inclusion (“DEI”), environmental
protection, and social responsibility, while other stakeholders have increasingly challenged certain ESG initiatives,
particularly in DEI-related areas. ESG standards, expectations, and regulatory requirements are evolving and differ across
jurisdictions in which we operate. If we are perceived—due to unfavorable ESG ratings or otherwise—to have not
responded appropriately to these expectations, regardless of whether legally required, our reputation could be harmed.
This could negatively affect our business, including associate retention, customer relationships, or investor interest. In
addition, ESG ratings and assessments are produced by third parties using differing and sometimes inconsistent
methodologies, with no universal standards, which may result in a misleading or incomplete assessment of our ESG
practices.

We have publicly communicated, and may continue to publicly communicate, initiatives, goals, or targets related to
ESG matters. There can be no assurance that we will achieve these initiatives or goals, or that they will be met within
announced timeframes. Executing and reporting on ESG initiatives involves operational, financial, legal, and reputational
risks, many of which are outside of our control, and such activities may require additional costs, management time, and
administrative resources. Our failure, or perceived failure, to meet publicly-stated ESG goals or evolving reporting
standards—including emerging climate- and sustainability-related disclosure regimes in the United States, the EU (such as
the Corporate Sustainability Reporting Directive), or other jurisdictions—could negatively affect our reputation, expose us
to liability or litigation, or adversely impact our business, financial condition, and results of operations.

In addition, certain customers and vendors have adopted, or may adopt, ESG-related requirements applicable to their
suppliers or business partners, including environmental, social responsibility, or human rights standards. Our inability to
meet these requirements, or the occurrence of ESG-related issues within our supply chain, could adversely affect our ability
to retain customers or vendors and could harm our reputation.

Our failure to comply with environmental, health and safety regulations or other applicable laws could adversely affect
our business.

Our business, facilities, and operations are subject to a wide range of federal, state, local, and foreign laws and
regulations, including those relating to labor and employment, product safety, import and export activities, e-commerce,
antitrust, taxation, and environmental, health, and safety matters. These requirements include regulations governing
chemical usage, pollutant emissions, worker health and safety, wastewater and stormwater discharges, waste generation
and disposal, and product recycling and stewardship obligations, such as those imposed under the EU Waste Electrical and
Electronic Equipment Directive and similar laws in North America.

Failure to comply, or allegations of noncompliance, with applicable laws and regulations could result in substantial
costs, fines, penalties, civil or criminal sanctions, product recalls, operational disruptions, or third-party claims for property
damage or personal injury. Environmental, health, and safety laws, including those relating to climate change, may become
more stringent over time, increasing compliance costs and the risks associated with violations. In addition, governmental
bodies in many jurisdictions are adopting new or expanded climate-related laws and regulations, and differences among
jurisdictions may further increase the complexity and cost of compliance in the countries in which we operate.

We may also incur liability for the remediation of contaminated soil or groundwater at sites currently or formerly
owned or operated by us, or at third-party sites where waste generated by us or our predecessors in interest or in connection
with third-party contaminated sites where have sent waste for treatment or disposal. While we take actions designed to
ensure that we are in compliance with all applicable regulations, certain of these regulations, including those relating to the
remediation of soil and groundwater, impose strict liability and, in some cases, joint and several liability, regardless of
fault.
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Although we believe we are in substantial compliance with applicable laws and regulations, legal requirements
frequently change and are subject to varying interpretation and application. As a result, we cannot predict the ultimate cost
of compliance or the consequences of noncompliance, which could be significant. Any failure to comply with applicable
laws or regulations, or changes in regulatory requirements affecting environmental, health and safety, trade, tax, labor, or
other business matters, could materially and adversely affect our business, results of operations, financial condition, and
cash flows. Claims or liabilities arising from such matters may also exceed, or fall outside the scope of, our insurance
coverage.

Changes in accounting rules could adversely affect our reported operating results.

Our consolidated financial statements are prepared in accordance with U.S. GAAP. These principles are subject to
interpretation by various governing bodies, including the Financial Accounting Standards Board, which create and interpret
appropriate accounting standards. Future periodic assessments required by current or new accounting standards may result
in additional noncash charges and/or changes in presentation or disclosure. A change from current accounting standards
could have a significant adverse effect on our reported financial position or results of operations.

Unanticipated changes in effective tax rates or adverse outcomes resulting from examination of our income or other tax
returns could adversely affect our results of operations and financial condition.

Together with our subsidiaries, we are subject to taxation in many jurisdictions worldwide. The future effective tax
rates applicable to us and our subsidiaries as a group could be subject to volatility or adversely affected by a number of
factors, including changes in the valuation of our deferred tax assets and liabilities, limitations on the tax deductibility of
interest expense, tax effects of stock-based compensation and other executive compensation programs, or changes in tax
laws, regulations or interpretations thereof. In addition, we and our subsidiaries may be subject to audits of our income,
sales, and other taxes by U.S. federal, state, local, and non-U.S. taxing authorities. Outcomes from these audits could have
an adverse effect on our business, results of operations, financial condition, and cash flows.

Changes in, or interpretations of, tax rules and regulations, changes in the mix of our business among different tax
Jjurisdictions, and deterioration of the performance of our business may adversely affect our effective income tax rates
or operating margins. We may be required to pay additional taxes and/or tax assessments, as well as record valuation
allowances relating to our deferred tax assets.

In addition to payroll taxes, we are subject to both income and transaction-based taxes in substantially all countries and
jurisdictions in which we operate, which are complex. Changes to tax laws or regulations or to their interpretation or
application by governments could adversely affect our future earnings and cash flows. For example, in light of continuing
global fiscal challenges, various levels of government and international organizations such as the Organization for
Economic Co-operation and Development (“OECD”) and the EU are increasingly focused on tax reform and other
legislative or regulatory action to increase tax revenue. These tax reform efforts, such as the OECD’s Base Erosion and
Profit Shifting Project, are designed to ensure that corporate entities are taxed on a larger percentage of their earnings. Tax
reform efforts include proposals that may change various aspects of the existing framework under which our tax
obligations are determined in many of the countries in which we do business and increase the complexity, burden, and cost
of tax compliance. For example, in October 2021, the OECD/G20 Inclusive Framework released a statement on a two-
pillar solution to address the tax challenges arising from the digital economy, which includes proposals to reallocate profits
among taxing jurisdictions based on a market-based concept rather than historical “permanent establishment” concepts and
subject multinational enterprises to a global minimum corporate tax rate of 15%. These proposals have been agreed to in
principle by 145 OECD member jurisdictions. In August 2022, the U.S. government enacted the Inflation Reduction Act,
which imposes a corporate alternative minimum tax of 15% on adjusted financial statement income for certain
corporations. To date, we have not experienced a material impact from this legislation. Our effective income tax rate in the
future could be adversely affected by changes in the mix of earnings in countries with differing statutory tax rates, changes
in the valuation of deferred tax assets and liabilities, limitations on the tax deductibility of interest expense, tax effects of
stock based compensation and other executive compensation programs, changes to our operating structure, changes in tax
laws, regulations or interpretation thereof, and the discovery of new information in the course of our tax return preparation
process.

Likewise, changes to our transaction tax liabilities could adversely and materially affect our future results of operations
and cash flows, and our competitive position. We engage in a high volume of transactions where multiple types of
consumption, commercial, and service taxes are potentially applicable. An inability to appropriately identify, charge, remit,
and document such taxes, along with an inconsistency in the application of these taxes by the applicable taxing authorities,
may negatively impact our gross and operating margins, financial position, or cash flows.
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We are subject to the continuous examination of both our income and transaction tax returns by the U.S. Internal
Revenue Service and other domestic and foreign tax authorities. While we regularly evaluate our tax contingencies and
uncertain tax positions to determine the adequacy of our provision for income and other taxes based on the technical merits
and the likelihood of success resulting from tax examinations, any adverse outcome from these continuous examinations
may have an adverse effect on our operating results and financial position.

Risks Related to Our Indebtedness

Our substantial indebtedness could materially and adversely affect our financial condition, limit our ability to raise
additional capital to fund our operations, limit our ability to increase or maintain existing levels of trade credit provided
by our suppliers, and prevent us from fulfilling our obligations under our indebtedness.

We have a significant amount of indebtedness. As a result of our substantial indebtedness incurred in connection with
the Imola Mergers, (see Note 6, “Debt”, to our audited consolidated financial statements), a significant amount of our cash
flows is required to pay interest and principal on our outstanding indebtedness, and we may not generate sufficient cash
flows from operations, or have future borrowings available under the ABL Revolving Credit Facility, to enable us to repay
our indebtedness or to fund our other liquidity needs.

Subject to the limits contained in the ABL Credit Agreement and the Term Loan Credit Agreement, the Indenture, and
our other debt instruments (see Note 6, “Debt”, to our audited consolidated financial statements), we may incur substantial
additional debt from time to time to finance working capital, capital expenditures, investments or acquisitions, or for other
purposes. If we do so, the risks related to our high level of debt would further increase. Specifically, our high level of debt
could have important consequences, including:

. making it more difficult for us to satisfy our obligations with respect to our debt;

. limiting our ability to obtain additional financing to fund future working capital, capital expenditures,
acquisitions, or other general corporate requirements;

. requiring a substantial portion of our cash flows to be dedicated to debt service payments instead of other
purposes, thereby reducing the amount of cash flows available for working capital, capital expenditures,
acquisitions, and other general corporate purposes;

. increasing our vulnerability to general adverse economic and market conditions;

. exposing us to the risk of increased interest rates as certain of our borrowings, including borrowings under the
ABL Revolving Credit Facility and the Term Loan Credit Facility (the “Credit Facilities”), are at variable
rates of interest;

. limiting our flexibility in planning for and reacting to changes in the markets in which we compete and to
changing business and economic conditions;

. restricting us from making strategic acquisitions or causing us to make non-strategic divestitures in order to
generate cash proceeds necessary to satisfy our debt obligations;

. impairing our ability to obtain additional financing in the future;

. placing us at a disadvantage compared to other, less leveraged competitors and affecting our ability to
compete;

. limiting our ability to retain or increase levels of trade credit and financing provided by our suppliers, or

generating less advantageous pricing or rebate structures from our suppliers; and
. increasing our cost of borrowing.

We are also party to certain additional lines of credit, short-term overdraft facilities, and other credit facilities with
approximately $102.8 million outstanding under these facilities as of December 27, 2025. See Note 6, “Debt”, to our
audited consolidated financial statements.
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We may not be able to generate sufficient cash flows from operations to service all of our indebtedness and may be
forced to take other actions to satisfy our obligations under our indebtedness, which may not be successful.

Our ability to make scheduled payments on or refinance our debt obligations depends on our financial condition and
operating performance, which are subject to prevailing economic and competitive conditions and to financial, business,
legislative, regulatory, and other factors beyond our control. We might not be able to maintain a level of cash flows from
operations sufficient to permit us to pay the principal, premium, if any, and interest on our indebtedness.

If our cash flows and capital resources are insufficient to fund our debt service obligations, we could face substantial
liquidity problems and could be forced to reduce or delay investments and capital expenditures or to dispose of material
assets or operations, seek additional debt or equity capital, or restructure or refinance our indebtedness. Additionally, we
may not be able to obtain loans or other debt financings on commercially reasonable terms or at all. Even if successful,
those alternative actions may not allow us to meet our scheduled debt service obligations. The Credit Agreements and the
Indenture restrict, and the agreements governing our indebtedness in the future, may restrict, our ability to dispose of
certain assets and use the proceeds from such dispositions and may also restrict our ability to raise debt or equity capital to
be used to repay other indebtedness when it becomes due. Because of these restrictions, we may not be able to consummate
those dispositions or to obtain proceeds in an amount sufficient to meet any debt service obligations then due.

Our inability to generate sufficient cash flows to satisfy our debt obligations, or to refinance our indebtedness on
commercially reasonable terms or at all, would materially and adversely affect our business, results of operations, financial
condition, and cash flows, as well as our ability to satisfy our obligations under our indebtedness.

This could in turn could negatively impact investments in our Common Stock. If we cannot make scheduled payments
on our indebtedness, we will be in default and holders of our indebtedness could declare all outstanding principal and
interest to be due and payable, the lenders under the ABL Revolving Credit Facility could terminate their commitments to
loan additional money to us, the lenders could foreclose against the assets securing their borrowings, and we could be
forced into bankruptcy or liquidation. Any or all of these events could result in investors losing all or a part of their
investments in our Common Stock.

The Indenture and the Credit Agreements contain a number of restrictive covenants that impose significant operating
and financial restrictions on us and limit our ability to engage in acts that may be in our long-term best interest,
including restrictions on our ability and the ability of our subsidiaries to:

. incur additional indebtedness and guarantee indebtedness;

. pay dividends or make other distributions in respect of, repurchase or redeem, capital stock;

. prepay, redeem or repurchase certain debt;

. issue certain preferred stock or similar equity securities;

. make loans and investments;

. sell assets;

. incur liens;

. enter into agreements containing prohibitions affecting our subsidiaries’ ability to pay dividends;
. enter into transactions with affiliates; and

. consolidate, merge, or sell all or substantially all of our assets.

As aresult of all of these restrictions, we may be:

. limited in how we conduct our business;

. unable to raise additional debt or equity financing to operate during general economic or business downturns;
or

. unable to compete effectively or to take advantage of new business opportunities.
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These restrictions might hinder our ability to grow in accordance with our strategies. With respect to the ABL
Revolving Credit Facility (see Note 6, “Debt”, to our audited consolidated financial statements), we will also be required
by a springing financial covenant to, on any date when Adjusted Availability (as such term is defined in the ABL Credit
Agreement) is less than the greater of (i) 10% of the lesser of the Line Cap (as such term is defined in the ABL Credit
Agreement) and (ii) $300 million, maintain a minimum fixed charge coverage ratio of 1.00 to 1.00, tested for the four fiscal
quarter periods ending on the last day of the most recently ended fiscal quarter for which financials have been delivered,
and at the end of each succeeding fiscal quarter thereafter until the date on which Adjusted Availability has exceeded the
greater of (x) 10% of the Line Cap and (y) $300 million for 30 consecutive calendar days. Our ability to meet the financial
covenant could be affected by events beyond our control. While we anticipate that we will continue to be able to maintain
compliance with this covenant, we cannot assure investors that we will not breach this covenant or other covenants in our
Credit Facilities in the future, or other covenants in our future credit facilities.

A breach of the restrictive, reporting and other covenants under the Indenture or under the Credit Agreements could
result in an event of default under the applicable indebtedness. Such a default, if not cured or waived, may allow the
creditors to accelerate the related debt and may result in the acceleration of any other debt that is subject to an applicable
cross-acceleration or cross-default provision. In addition, an event of default under the Credit Agreements would permit the
lenders under the ABL Revolving Credit Facility to terminate all commitments to extend further credit thereunder.
Furthermore, if we were unable to repay the amounts due and payable under the Credit Facilities, those lenders could
proceed against the collateral securing such indebtedness. In the event our lenders or holders of the Company’s $2 billion
aggregate principal amount 4.750% notes due 2029 (the “2029 Notes”) accelerate the repayment of our borrowings, we and
our subsidiaries may not have sufficient assets to repay that indebtedness.

Our variable-rate indebtedness exposes us to interest rate risk, which could increase our debt service obligations and
adversely affect our results of operations and cash flows.

Borrowings under our Credit Facilities are, subject to variable rates of interest, and borrowings under any future
indebtedness may also bear interest at variable rates, exposing us to interest rate risk. Increases in interest rates could result
in higher interest expense on our outstanding indebtedness, even if the principal amount remains unchanged, which could
reduce our profitability and cash flows, including cash available to service our debt. Assuming that our ABL Revolving
Credit Facility was fully drawn as of December 27, 2025, each one-eighth percentage point change in interest rates would
result in a change of approximately $5.38 million in annual interest expense on the indebtedness under our Credit Facilities.
See Item 7, “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and Item 7A,
“Quantitative and Qualitative Disclosures About Market Risk—Interest Rate Risk.”

The extent of our exposure to interest rate risk depends on market interest rates and the amount of our variable-rate
indebtedness outstanding from time to time. Although we may seek to manage a portion of this risk through various
strategies, including entering into interest rate hedging arrangements, we are not required to do so, and any such
arrangements may not fully or effectively mitigate our exposure to rising interest rates. As a result, fluctuations in interest
rates could materially and adversely affect our business, results of operations, financial condition, and cash flows.

The Indenture governing the 2029 Notes and the Credit Agreements governing the Credit Facilities contain cross-
default or cross-acceleration provisions that may result in all of the debt issued under the Indenture and the Credit
Agreements to become immediately due and payable because of a default under an unrelated debt instrument.

Our failure to comply with the obligations contained in the agreements governing any of our debt instruments could
result in an event of default under such instruments, which could result in the 2029 Notes and the Credit Facilities (together
with accrued and unpaid interest and other fees) becoming immediately due and payable. In such event, we would need to
raise funds from alternative sources, which funds may not be available to us on favorable terms, on a timely basis or at all.
Alternatively, such a default could require us to sell certain of our assets and otherwise curtail our operations in order to
pay our creditors. These alternative measures could have a material adverse effect on our business, results of operations,
financial condition, and cash flows, which could cause us to become bankrupt or insolvent or otherwise impair our ability
to make cash available by dividend, debt repayment, or otherwise to enable us to make payments in respect of our
indebtedness.
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Risks Related to Our Reliance on Third Parties

We face a variety of risks in our reliance on third-party service companies, including shipping companies and a cloud
service provider, for the delivery of our products and outsourcing arrangements.

We rely almost entirely on arrangements with third-party shipping and freight forwarding companies for the delivery
of our products. Freight and shipping charges may increase due to rising fuel cost, inflation, labor disputes, tariffs,
geopolitical instability, disruptions to global trade routes (including recent disruptions in the Red Sea region), or general
price and rate increases. Any such increases have an immediate adverse effect on our margins unless we are able to pass the
increased charges to our customers or renegotiate terms with our suppliers. Additionally, the termination of our
arrangements with one or more of these third-party shipping companies, or the failure or inability of one or more of these
third-party shipping companies to deliver products from vendors to us or products from us to our customers, even
temporarily, could materially disrupt our business and harm our reputation and operating results. We and our vendors and
customers may be unable to mitigate such disruptions by securing alternate shipping arrangements.

Ingram Micro Xvantage utilizes the cloud infrastructure of the Google Cloud Platform and relies on Al-based tools
associated with the Google Cloud Platform for the day-to-day functioning of some of the AI capabilities within the
Xvantage platform, such as providing recommendations to users. If the Google Cloud Platform experiences technical
issues, such as server outages, network disruptions, or performance degradation, it could directly and adversely impact the
availability and performance of the Xvantage platform. Users may be unable to access the platform, experience lag or
disconnections, or encounter other technical problems, leading to frustration and potential loss of users. Reliance on a
single cloud provider or third-party service could also leave us vulnerable to vendor lock-in and price increases. We may
not be able to easily switch Google Cloud operations to another cloud service provider or to our on-premise infrastructure
if there are disruptions or interference with our use of Google Cloud.

In addition, we have outsourced various transaction-oriented service and support functions to business process
outsource providers, including third-party customer service platforms that utilize Al in their provided services (subject to
relevant terms of use governing Ingram Micro’s use of such products). We have also outsourced a significant portion of our
IT infrastructure function and our transactional finance function, as well as certain IT application development functions, to
third-party providers. We may outsource additional functions to third-party providers. Our reliance on third-party providers
to provide services to us, our customers, and suppliers could result in significant disruptions and costs to our operations,
including damaging our relationships with our suppliers and customers, if these third-party providers do not meet their
obligations to adequately maintain an appropriate level of service for the outsourced functions or fail to adequately support
our IT requirements. As a result of our outsourcing activities, it may also be more difficult to recruit and retain qualified
associates for our business needs.

We or our vendors, suppliers, or customers may experience damage to or disruptions at our respective facilities caused
by natural disasters and other factors, such as climate change, which may result in our business, financial condition,
and results of operations being adversely affected.

Several of our facilities or those of our vendors, suppliers, and customers could be subject to a catastrophic loss or
business interruptions due to extreme weather events, including as a result of climate change (such as drought, wildfires,
increased storm severity and frequency, and sea level rise), earthquakes, tornadoes, floods, hurricanes, fire, power loss,
telecommunication and information systems failure, inclement weather, failure of the power grid or other critical
infrastructure, or other similar events. We maintain disaster recovery and business continuity plans that would be
implemented in the event of incidents such as severe weather events; however, we cannot be certain that our plans will
protect us or our vendors, suppliers, or customers from all such events. While we maintain insurance coverage to mitigate
business continuity risks, among other risks, such coverage may be insufficient to recover all such losses, or we may not be
able to reestablish our operations. As a result, our customers or suppliers may experience material disruptions in their
operations as a result of such events, which could materially and adversely affect our business, results of operations,
financial condition, and cash flows.

Termination of a key supply or services agreement or a significant change in vendor terms or conditions of sale could
negatively affect our operating margins, revenue, or the level of capital required to fund our operations.

Our agreements with most of our key vendors are terminable upon short notice and for any reason. Additionally, under
most of our agreements, our vendors are not required to accept the purchase orders we regularly place. Should our
contractual relationships with vendors be terminated or, even if not terminated, should vendors decide to reject our
purchase orders, our business may be materially and adversely impacted.
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A significant percentage of our net sales relates to products sold to us by relatively few vendors. As a result of such
concentration, terminations of supply or services agreements, a significant change in the terms or conditions of sale from
one or more of our significant vendors or the bankruptcy or closure of business by one or more of our key vendors could
negatively affect our operating margins, revenues, and/or the level of capital required to fund our operations. Our vendors
have the ability to make, and in the past have made, rapid and significantly adverse changes in their sales terms and
conditions, such as reducing the amount of price protection and return rights offered to us, as well as reducing the level of
purchase discounts and rebates they make available to us. In most cases, we have no guaranteed price or delivery
agreements with vendors. In certain product categories, such as systems, limited price protection, or return rights offered by
vendors may have a bearing on the amount of product we may be willing to purchase for stock. We expect restrictive
vendor terms and conditions to continue for the foreseeable future. Our inability to pass through to our customers the cost
of these changes, as well as our failure to develop systems to manage ongoing vendor programs, could cause us to record
inventory write-downs or other losses and could have a negative impact on our gross margins.

We receive purchase discounts and rebates from vendors based on various factors, including sales or purchase volume,
breadth of customers, and achievement of other quantitative and qualitative goals set by the vendors. These purchase
discounts and rebates may affect gross margins and ultimately, profitability. Many purchase discounts from vendors are
based on percentage increases in sales of products. Our operating results could be negatively impacted if these rebates or
discounts are reduced or eliminated or if our vendors significantly increase the complexity of the process and costs for us to
receive such rebates.

Our ability to obtain particular products or product lines in the required quantities to fulfill customer orders on a timely
basis is critical to our success. The technology industry experiences significant product supply shortages and customer
order backlogs from time to time due to the inability of certain vendors to supply certain products on a timely basis. As a
result, we have experienced, and may continue to experience, shortages of specific products that may last for an indefinite
period of time, which can significantly impact pricing of such products. Vendors have, from time to time, made efforts to
reduce the number of distributors with whom they do business. This could result in more intense competition as distributors
strive to secure distribution rights with these vendors, which could have an adverse effect on our operating results. If
vendors are not able to provide us with an adequate supply of products to fulfill our customer orders on a timely basis or
we cannot otherwise obtain particular products or a product line, or vendors substantially increase their existing distribution
through other distributors, their own dealer networks or directly to resellers, our reputation, sales, and profitability may
materially suffer.

Our business may be adversely affected by vendors’ consolidation and increased direct sales, which could reduce our
volumes, margins, or incentives.

Our business is significantly impacted by the strategies and decisions of our vendors, including original equipment
manufacturers (“OEMs”), regarding product distribution and sales channels. Consolidation among vendors and their
increased focus on direct sales to reseller, retail customers, or end users could adversely affect our business, financial
condition, and operating results.

Vendor consolidation has led to fewer sources for some of the products and services that we distribute, while
simultaneously creating larger vendors with significant bargaining power and financial resources. These vendors may
pursue aggressive business terms, streamline product offerings, or adjust sales strategies, including increasing reliance on
direct sales. For example, in January 2024, HPE, one of our longstanding vendor partners, announced its intention to
acquire Juniper Networks, another one of our longstanding vendor partners. Changes in those vendors’ sales practices or
strategies in the event of the acquisition closing and the subsequent integration of the businesses could result in a reduction
in our aggregate revenues with respect to such accounts. Similarly, in March 2024, Cisco acquired Splunk, and any
changes in our relationship with either company—both of which are key vendor partners—could negatively impact our
ability to distribute their products and services, alter pricing structure, or affect demand from our resellers and other
customers. We are currently evaluating the impact of these acquisitions.
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Additionally, vendor strategies to reduce or eliminate promotional activities and rebates to manage their expenses can
negatively impact the incentives available to us, our customers, and end users. These changes could lead to decreased
demand for their products through our channels and further diminish our competitiveness. Moreover, some OEMs and
other vendors bypass the distribution channel altogether, reducing our addressable market and eroding our revenue
opportunities. If our primary vendors expand their direct-to-customer sales efforts, rather than using us as the distributor of
their products and services, our sales volumes, profitability, and operating results will materially suffer. Our reliance on
vendors to maintain robust distribution partnerships, consistent sales strategies, and competitive incentive programs is
critical to our success. If vendor consolidation, changes in strategy, or direct sales trends continue or intensify, our
business, financial condition, and operating results could be significantly and adversely affected.

Credit risks from customers, including substantial defaults or loss of significant customers, could negatively impact our
business, results of operations, financial condition, or liquidity.

As is customary in many industries, we extend credit to our customers for a significant portion of our net sales,
generally allowing a period of time, typically 30 days after the invoice date, for payment. However, the extension of credit
involves inherent risks, particularly when economic or industry-specific conditions deteriorate or when doing business in
international markets where credit cycles are longer, and legal recourse for non-payment may be more complex.

We are subject to the risk that our customers may default on their payment obligations, which could lead to significant
financial losses. For example, in 2022, one of our customers in the United States went into receivership and we
experienced a loss of less than $10 million for which we did not have insurance coverage. The risk of default may increase
if our customers experience reduced demand for their products and services, become financially unstable due to adverse
economic conditions, or face disruptions in their own supply chains. In such cases, our ability to collect receivables could
be significantly impaired. Furthermore, if we are unable to secure credit insurance at reasonable rates or collect under
existing insurance policies, our exposure to bad debt could grow, negatively impacting our earnings, cash flows, and ability
to utilize receivable-based financing.

International customers, particularly in emerging markets, often pose greater credit risks due to factors such as longer
payment cycles, currency volatility, regulatory complexities, and limited availability of credit insurance or collection
resources. Credit risks may also be magnified in international markets where legal and cultural differences, weaker
enforcement of contract rights, and currency fluctuations can complicate our risk management efforts. If we fail to
adequately mitigate these risks, such as through diversification of our customer base, enhanced credit monitoring, or
proactive collections management, our business, results of operations, and liquidity could be materially and adversely
affected.

In addition to default risks, our customers are not obligated to make purchases from us. The loss of a significant
customer, whether due to competitive pressures, acquisition by another company, or changes in their purchasing patterns,
could significantly reduce our net sales. This could also impair our ability to access rebates or reduced pricing from product
suppliers or vendors tied to volume purchases, further negatively impacting our margins, financial performance, and results
of operations.
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We do not have guaranteed future sales of the products we sell and when we enter into contracts with our customers, we
generally take the risk of certain cost increases, and our business, financial condition, results of operations, and
operating margins may be negatively affected if we purchase more products than our customers require, product costs
increase unexpectedly, we experience high start-up costs on new contracts, or our contracts are terminated.

Certain of our contracts are long-term, fixed-price agreements with no guarantee of future sales volumes. They may be
terminated for convenience on short notice by our customers, often without meaningful penalties, and they often provide
that we are reimbursed for the cost of any inventory specifically procured for the customer or inventory that is not
commonly sold to our other customers. In addition, we purchase inventory based on our forecasts of anticipated future
customer demand. As a result, we have taken, and will continue to take, the risk of holding excess inventory if our
customers do not place orders consistent with our forecasts, particularly with respect to inventory that has a more limited
shelf life. Also, even though we may sometimes enter into long-term pricing agreements with our vendors, we run the risk
of not being able to pass along to our customers, or otherwise recover, unexpected increases in our product costs, including
as a result of changing environmental laws and regulations, the effects of climate change on pricing and sourcing,
transportation, and commodity price increases and tariffs. This may increase above our established prices at the time we
entered into the contract and established prices for products we provide. When we are awarded new contracts, particularly
just-in-time contracts, we may incur high costs, including salary and overtime costs, to hire and train on-site personnel, in
the start-up phase of our performance. If we purchase more products than our customers require, product costs increase
unexpectedly, we experience high start-up costs on new contracts, or our contracts are terminated, our business, financial
condition, results of operations, and operating margins could be negatively affected.

Risks Related to Information Technology, Data Privacy, and Intellectual Property

Our dependence on a variety of information systems to operate our business could, if such systems are not properly
functioning, maintained, and available, result in disruptions to our business and harm our reputation and net sales.

We depend on a variety of information systems for our operations, many of which are proprietary, including one of our
legacy mainframe enterprise resource planning (“ERP”) systems. These systems have historically supported many of our
material business operations such as inventory and order management, shipping, receiving, and accounting. Because a
significant number of our information systems are internally developed systems and applications in the legacy
programming language COBOL, it can be more difficult to upgrade or adapt them compared to commercially available
software solutions and they require significant engineering expertise to maintain. We may not invest sufficient resources in,
or be able to attract necessary talent to successfully maintain, our information systems.

More than a decade ago, we began our program to deploy a new global ERP system developed by SAP SE. Since then,
our business has significantly diversified. New technologies allow legacy systems and diverse applications to easily be
connected in a modular way, which allows these legacy systems to be part of a flexible, powerful and efficient solution.
Today, however, the majority of our distribution business still runs on our legacy mainframe ERP system. We can make no
assurances as to whether the modularity of our system construct will continue to operate efficiently or as expected, or
whether updates or patches will continue to be available for any third party components thereof, which could in turn impact
our ability to operate or for our customers or vendors to transact with us normally, or to ensure appropriate levels of
security of our distribution systems. In addition, maintaining and supporting disparate ERPs, including the failure of any
portion or module thereof, may pose risks to our ability to operate successfully and efficiently within an effective system of
internal controls (including appropriate controls over financial reporting), as well as our ability to assess the adequacy of
such internal controls.
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We can make no assurances that the combined IT systems strategy will be successful or that we will not have additional
disruptions, delays, and/or negative business impacts from future deployments.

Disruptions, delays or deficiencies in the design, implementation, performance and maintenance of our various IT
systems could adversely and materially affect our ability to effectively run and manage our business, including by
potentially limiting our customers’ ability to access our price and product availability information or place orders. Portions
of our IT infrastructure, whether outsourced or in-house, may also experience interruptions, delays, or cessations of service
or may produce errors in connection with systems integration or migration work that takes place from time to time. We
may not be successful in implementing new systems and transitioning data, which could cause business disruptions and be
more expensive, time-consuming, disruptive, and resource-intensive than anticipated. Such disruptions could adversely
impact our ability to fulfill orders or to attract and retain customers, and they could interrupt other business processes.
Moreover, the expenses associated with these initiatives can be difficult to predict, and we may incur substantial additional
expenses in excess of what is currently expected, particularly if any of these initiatives is unsuccessful or proves
unsustainable, which may require us to incur additional costs. We may also be limited in our ability to integrate any new
business that we may acquire into our information systems. If our information systems do not allow us to transmit accurate
information, to key decision makers, even for a short period of time, the ability to manage our business could be disrupted
and the results of operations and our financial condition could be materially and adversely affected. Failure to properly or
adequately address these issues could impact our ability to perform necessary business operations, which could materially
and adversely affect our reputation, competitive position, business, results of operations, and financial condition.

We may not be able to prevent or timely detect breaches of, or attacks on, our IT systems.

We rely on the internet for our orders and information exchanges with our suppliers, vendors, and customers. The
internet in general, and individual websites in particular, have experienced a number of disruptions, slowdowns, and
security breaches, some of which were caused by organized attacks. If we were to experience a security breakdown,
disruption, or breach that compromised sensitive information, including personal information, this could materially harm
our relationships with our customers, suppliers, or associates; impair our order processing; damage our reputation in the
industry and with our customers; open us to potential litigation, regulatory inquiry or investigation, enforcement action, and
associated costs or other liabilities; or more generally prevent our customers and suppliers from accessing information,
which could cause us to lose business. Computer programmers, state and non-state actors, and hackers may be able to
penetrate our network security and misappropriate or compromise our confidential information or that of third parties
stored on our systems, create system disruptions, or cause shutdowns. For example, some of our associates have mistakenly
clicked on ‘phishing’ emails, which resulted in compromised network credentials and other stolen information. None of
these incidents has been material, and as described below, we employ defenses designed to mitigate the risk of these types
of events; however, we cannot guarantee that these defenses will succeed given the changing tactics and sophistication of
tools deployed by threat actors around the world. In addition, “ransomware” attacks or other forms of cyber extortion
present a significant concern, as such attacks may impose costs in the form of remediation, post-attack notification
obligations or other legal or regulatory requirements, and operational delays and other interruptions to normal business
activities. In addition, sophisticated hardware and operating system software and applications that we procure from third
parties may contain defects in design or manufacture, including “bugs” and other problems that could unexpectedly
interfere with the operation of the system.

Cyberattacks, including by state-sponsored actors, continue to become more sophisticated and persistent, and any such
attacks which result in a security breach and/or personal data breach may adversely impact our business, or result in
regulatory investigation, litigation, or other liability.

We deploy data security measures, including physical, technical, and administrative safeguards, and contingency plans
reasonably designed to mitigate these risks and to satisfy regulatory, contractual and other legal requirements in the United
States and other countries as required by our global footprint; however, we cannot assure investors that a breakdown,
disruption, or breach will not occur in the future.

32



In July 2025, we experienced a ransomware incident that affected certain systems within our global environment. We
activated our incident response and business continuity protocols, took steps to contain and remediate the issue, and
restored impacted systems using backups. We also notified appropriate governmental authorities and certain customers and
partners, and we incurred costs related to investigation, remediation, system restoration, and enhancements to our
cybersecurity program. Although this incident did not cause a material interruption of our operations, or otherwise
materially and adversely affect our business, financial condition or reputation, the incident underscored the evolving nature
of these threats, and additional costs or risks could arise from related claims, regulatory inquiries, or future similar events.
There can be no assurance that our response efforts or other ongoing steps to enhance our security controls will be
successful in preventing future incidents or mitigating their impacts.

We have continued to take steps to address the risks presented by ransomware attacks, including standardizing our
disaster recovery program, conducting penetration, backup and recovery tests, performing industry-standard audits of our
data security program, and maintaining active programmatic data security certifications. Nevertheless, the costs of
eliminating or alleviating cyberattacks or other information security vulnerabilities—including bugs, viruses, worms, and
malicious software— could be significant, and our efforts to address or anticipate these problems may not be successful.
Actual or attempted cyberattacks could result in interruptions, delays, cessation of service, loss of existing or potential
customers, and impairment of our ability to conduct sales, distribution, or other critical functions.

We manage and store proprietary information and sensitive or confidential data relating to our business. In addition,
we routinely process, store, and transmit large amounts of data for our partners, which may include sensitive information
and personal information. Confidential information may also inadvertently be disclosed in connection with our repair and
refurbishment and/or our electronic waste disposal services. Breaches of our security measures, failure of our employees to
abide to applicable security policies and cyber best practices, or the accidental loss, inadvertent disclosure, or unapproved
dissemination of proprietary information or sensitive or confidential data about us or our customers or vendors, including
the potential loss or disclosure of such information or data as a result of fraud, trickery, or other forms of deception, could
expose us, our customers or vendors, or affected individuals to loss or misuse of this information. It could also result in
litigation, regulatory scrutiny and potential liability for us, damage our brand and reputation, or otherwise materially harm
our business. In addition, the cost and operational consequences of implementing further data protection measures could be
significant. Any such breaches, costs, or consequences—including those of incidents similar to or more severe than the
ransomware attack we experienced in July 2025—could materially and adversely affect our business, results of operations,
financial condition, and cash flows.
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Changes in the regulatory environment regarding privacy and data protection regulations could have a material adverse
effect on our results of operations.

We may process personal data (i.e., data relating to a reasonably identifiable natural individual) in relation to our
associates, customers, business partners, vendors, suppliers, and other third parties. The collection, use, sharing, and
protection of personal data is highly regulated in many jurisdictions in which we operate. For example, in the EU and the
EEA, the GDPR imposes restrictions that, in many respects, are more stringent, and impose more significant burdens on
businesses, than many privacy laws, including those in the United States, that are applicable to our business. GDPR is
directly applicable in each EU and EEA member state; however, it provides that EU and EEA member states may establish
further conditions, limitations, and regulations, and these could further limit our ability to collect, process, share, disclose,
and otherwise use personal data and/or could cause our compliance costs to increase, ultimately having an adverse effect on
our business. Post-Brexit, the United Kingdom assimilated the GDPR into the laws of the United Kingdom.

GDPR limits the circumstances under which personal data may be transferred out of the EU, EEA and United
Kingdom to third countries, which may affect our ability to operate with respect to such cross-border transfers.
Specifically, under GDPR, personal data may only be transferred out of the EU/EEA to countries that have “adequate”
protections in place, as determined by the European Commission (“EC”), or subject to a lawful data transfer mechanism,
such as the EC-approved Standard Contractual Clauses (“SCCs”). The U.K. Information Commissioner’s Office (“ICO”)
has promulgated similar mechanisms, in the form of an addendum to the SCC’s and Information Data Transfer Agreement
(“IDTA”), to legitimize cross-border transfers of U.K. personal data. Where we transfer personal data out of the EU, EEA
or United Kingdom to countries without an EC or ICO adequacy decision, as applicable, we seek to comply with the
relevant EU data export requirements, including by entering into SCCs. Further, these cross-border data transfer rules and
the mechanisms used by companies such as ours are under scrutiny and the ongoing legality of such transfer mechanisms is
not certain. That uncertainty increases our compliance costs. For example, despite the adoption of the EU-U.S. Data
Privacy Framework to legitimize EU-to-U.S. personal data transfers, there is ongoing litigation challenging both the U.S.
adequacy decision and the use of the SCCs to legitimize transfers of personal data to the United States. If the use of SCCs
in such circumstances is invalidated by the European courts, we may need to renegotiate certain contracts or change certain
data processing operations to remain in compliance with GDPR. In the United Kingdom, regulators have implemented their
own United Kingdom-specific requirements, such as by requiring parties to use an IDTA or otherwise amend the EU SCCs
when transferring data to countries without adequate protections in place. Switzerland similarly has its own Swiss-specific
requirements. These additional requirements increase the costs of negotiating and executing contracts with suppliers,
vendors, and customers located in, or related to the processing of personal data of individuals in, the United Kingdom,
Switzerland, or the EU.

We depend on a number of third parties in relation to the operation of our business, some of which process personal
data on our behalf. With each such provider we attempt to mitigate the associated risks of using third parties by entering
into contractual arrangements, including data processing agreements, to ensure that providers only process personal data
according to our instructions and that they have sufficient technical and organizational security measures in place to protect
such data. Where we transfer personal data outside the EU, EEA or United Kingdom to such third parties, we do so in
compliance with the relevant data export requirements, as described above. However, there is no assurance that these
contractual measures and our own privacy and security-related safeguards will protect us from all risks associated with the
third-party processing, storage, and transmission of such information. Any violation of data privacy or security laws by our
third-party processors could have a material adverse effect on our business and result in the fines and penalties outlined
below.

We are subject to the supervision of local data protection authorities in those EU and EEA jurisdictions where we are
established or otherwise subject to the GDPR. Fines for violation of the GDPR may be significant: up to the greater of 20
million Euros or 4% of total global annual turnover. In addition to the foregoing, a breach of the GDPR could result in
regulatory investigations, reputational damage, orders to cease, change our processing of our data, enforcement notices,
assessment notices (for a compulsory audit), as well as potential civil claims including class-action type litigation where
individuals suffer harm.

We are also subject to evolving EU privacy laws on cookies and e-marketing. Regulators have interpreted GDPR to
require opt-in for marketing and the use of cookies, web beacons, and similar technologies that are not strictly necessary
for the proper functioning of a website or online application. Violations of these requirements are potentially subject to
fines at the same levels as the GDPR generally (i.e., the greater of 20 million Euros or 4% of total global annual turnover).
We are likely to be required to expend further capital and other resources to ensure compliance, as expectations, precedent,
and guidance from regulators continue to evolve around issues related to tracking technologies and e-marketing.
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Other jurisdictions outside the EU and EEA, including several states in the United States and a number of countries
around the world, have enacted or are considering enacting comprehensive data privacy and data protection laws, including
laws that borrow various concepts from the GDPR. For example, in 2020 and 2021, laws went into effect in California,
Brazil and China regulating the collection, use, and sharing of personal data in those jurisdictions. New data privacy laws
in various states, as well as updates to states’ existing laws, have since come into effect or will come into effect in the
future. These laws, such as the CCPA, allow for substantial penalties for non-compliance. For example, under the CCPA,
in addition to fines that may be imposed by the State Attorney General and/or the California Privacy Protection Agency,
consumers themselves have a private right of action against a company for failure to utilize “reasonable security
procedures” to prevent a data breach. In addition, numerous countries, such as China and Russia, have enacted data
localization laws that require certain data to stay within their borders and impose significant penalties for failure to comply.
As laws in the jurisdictions in which we operate continue to change, we face additional costs to update our compliance
efforts and additional risks related to potential complaints and associated penalties, fines, reputational damage, and other
costs.

Further, many jurisdictions are considering or have adopted cybersecurity requirements that may apply to our business.
For example, in July 2023, the SEC adopted new cybersecurity rules for public companies that are subject to the reporting
requirements of the Exchange Act. Under these new rules, reporting companies must disclose a material cybersecurity
incident within four business days of management’s determination that the incident is material. Companies also must
include updated cybersecurity risk management, strategy, and governance disclosures, including disclosures regarding
management’s role in assessing and managing risks from cybersecurity threats, and the board of directors’ oversight of the
same. These new rules became effective for companies other than smaller reporting companies on December 18, 2023.
Outside the United States, China has implemented, and other jurisdictions may implement, laws that require companies’ IT
security environments to be certified against certain standards. Such laws may be complex, ambiguous, and subject to
varying interpretation, which may create uncertainty regarding compliance.

Finally, we may also face audits or investigations by one or more government agencies and/or customers, business
partners, and vendors relating to our compliance with these regulations that could result in the imposition of penalties or
fines and/or impact our business relationships. We have implemented a compliance program with input from external
advisors designed to ensure our compliance with these privacy and data protection obligations; however, we cannot assure
that our program will address or mitigate all potential risks of noncompliance. Moreover, the costs of compliance with, and
other burdens imposed by, such laws, regulations, and policies that are applicable to us may limit the use and adoption of
our products and solutions and could have a material adverse effect on our business and results of operations.

Issues in the development and use of AI and ML together with an evolving and uncertain regulatory environment, may
result in reputational harm, liability, risks to our confidential information, proprietary information, and personal data,
or otherwise adversely affect our business, results of operations, financial condition, and cash flows.

We currently incorporate Al and ML capabilities into our Ingram Micro Xvantage platform and intend to further
enhance our competitive position and the experience of our customers and vendors through the use and development of
such tools. However, the legal and regulatory landscape governing Al is complex, rapidly evolving, and uncertain,
including in the jurisdictions in which we currently offer Ingram Micro Xvantage. In addition, customer expectations, the
nature of Al tools currently in the market, and the manner in which such tools are developed, deployed, and used by our
vendors, competitors, and other third parties present additional risks and challenges.

For instance:

. Legislators and regulators in the United States, the EU, and elsewhere are increasingly focused on the
development, deployment, use, and safety of AI systems. Several jurisdictions have enacted, or are
considering enacting, legislation and regulations relating to transparency, oversight, safety, and governance of
Al, including the EU’s Artificial Intelligence Act. The introduction or expansion of Al-enabled products or
services may result in increased regulatory scrutiny, compliance costs, or operational constraints, and
adapting to new legal requirements may adversely impact our operations or market position;

. If we, our vendors, or our third-party partners experience an actual or perceived personal data breach or
security incident related to the use of Al, we may lose confidential, sensitive, or proprietary information and
suffer reputational harm (see “—We may not be able to prevent or timely detect breaches of, or attacks on,
our IT systems™);
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. The intellectual property ownership and license rights, including copyright, applicable to Al technologies
remain unsettled, and the use or adoption of third-party Al technologies into our products and services may
expose us to claims of copyright infringement or other intellectual property misappropriation, as well as
uncertainty regarding the patentability Al-generated inventions and our ability to obtain or enforce patent
protection;

. While we seek to use Al ethically and attempt to identify and mitigate ethical, operational, or performance
issues, we may be unsuccessful in identifying or resolving issues before they arise, and Al-generated outputs
may not align with our expectations or those of our customers, which could adversely affect our relationships
with customers, partners, and suppliers or result in other unintended outcomes; and

. We face significant competition from other companies that are also investing in Al. If we are unable to
incorporate Al capabilities that enhance the functionality and reliability of our platforms and services, or if
our competitors adopt Al capabilities more effectively or efficiently than we do, we may lose market share or
be unable to attract or retain customers.

Any of these risks, individually or in the aggregate, could damage our reputation, result in the loss of valuable
information or intellectual property, and adversely affect our business, results of operations, financial condition, and cash
flows.

We may become involved in intellectual property disputes that could cause us to incur substantial costs, divert the efforts
of management, or require us to pay substantial damages or licensing fees.

As a distributor of products and as a service provider, including of our cloud marketplace technology, from time to
time we receive notifications from third parties alleging infringements of intellectual property rights held by others relating
to the products or services we sell. As we continue to expand the products and services we offer and the geographies and
channels in which we participate, our potential exposure to disputes related to intellectual property rights infringement
increases. Litigation with respect to patents or other intellectual property matters could result in substantial costs and
diversion of management and other resources and could have an adverse effect on our operations. Further, we may be
obligated to indemnify and defend our customers if the products or services we sell are alleged to infringe any third party’s
intellectual property rights. While we may be able to seek indemnification and defense from our vendors and suppliers to
protect our customers and our company against such claims, there is no assurance that we will be successful in obtaining
such indemnification or defense or that we will be fully protected against such claims or that such indemnification and
defense rights will be sufficient. We also may be unable to insure against such claims. We may also be prohibited from
marketing products or services, be forced to market products or services without desirable features, be forced to pay
additional licensing fees to continue to distribute certain products or perform certain services, or incur substantial costs to
defend legal actions, including when third parties claim that we or vendors who may or may not have indemnified us are
infringing upon their intellectual property rights. The validity, subsistence, and enforceability of the intellectual property
rights portfolio that we currently hold, develop, or acquire may be challenged. We may receive such a challenge from
individuals and groups who purchase intellectual property assets for the sole purpose of asserting claims of infringement
and attempting to extract settlements from target companies. Even if we believe that such infringement claims are without
merit, the claims may be time-consuming and costly to defend and may divert management’s attention and resources away
from our business. Claims of intellectual property infringement may require us to enter into costly settlements or pay costly
damage awards, or face a temporary or permanent injunction prohibiting us from marketing or selling certain products or
services, which could affect our ability to compete effectively. If an infringement claim is successful, we may be required
to pay damages or seek royalty or license arrangements, which may not be available on commercially reasonable terms.
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Risks Related to Our Relationship with Platinum and Being a “Controlled Company”

Platinum controls us, and its interests may conflict, or be inconsistent, with ours interests or the interests of other
stockholders.

Platinum controls approximately 90% of the voting power of our outstanding Common Stock, and thus holds more
than a majority of the voting power of our outstanding Common Stock entitled to vote generally in the election of directors.
Platinum is able to control the election and removal of our directors and thereby control our policies and operations,
including the appointment of management, future issuances of our Common Stock or other securities, payment of
dividends, if any, on our Common Stock, the incurrence or modification of indebtedness by us, amendment of our amended
and restated certificate of incorporation and amended and restated bylaws, and the entering into of extraordinary
transactions. Their interests may not in all cases be aligned with the interests of our other stockholders. This concentration
of voting control could deprive stockholders of an opportunity to receive a premium for their shares of Common Stock as
part of a sale of our company and ultimately might affect the market price of our Common Stock. This concentration of
ownership may also adversely affect our share price.

Moreover, in accordance with our amended and restated certificate of incorporation and the Investor Rights
Agreement, dated as of October 23, 2024 by and between the Company and Imola JV Holdings, L.P. (the “Investor Rights
Agreement”), Platinum has the right to nominate for election to our board of directors a number of individuals designated
by Platinum constituting a majority thereof, for so long as it beneficially owns at least 50% of the voting power of all
shares of our outstanding stock entitled to vote generally in the election of our directors. Even if Platinum ceases to own
shares of our stock representing a majority of the total voting power, for so long as Platinum continues to own a significant
percentage of our stock, it will still be able to significantly influence or effectively control the composition of our board of
directors and the approval of actions requiring stockholder approval through its voting power. Accordingly, for such period
of time, Platinum will have significant influence with respect to our management, business plans, and policies, including
the appointment and removal of our officers.

Platinum is in the business of making investments in companies and may from time to time acquire and hold interests
in businesses that compete directly or indirectly with us or whose interests are otherwise not aligned with ours. Our
amended and restated certificate of incorporation provides that neither Platinum nor any of its affiliates or any director who
is not employed by us or his or her affiliates has any duty to refrain from engaging, directly or indirectly, in the same
business activities or similar business activities or lines of business in which we operate. Platinum and its affiliates also
may pursue acquisition opportunities that may be complementary to our business and, as a result, those acquisition
opportunities may not be available to us.

We are a “controlled company” within the meaning of the NYSE rules and, as a result, we qualify for, and rely on,
exemptions from certain corporate governance requirements. Our stockholders do not have the same protections
afforded to stockholders of other companies that are subject to such requirements.

Because Platinum continues to hold more than a majority of the voting power of our outstanding Common Stock
entitled to vote generally in the election of directors, we are a “controlled company” within the meaning of the corporate
governance standards of the NYSE and have elected, in accordance with applicable NYSE exemptions, not to comply with
certain corporate governance requirements. For example, we do not have a majority of independent directors, our
compensation and nominating and corporate governance committees are not composed entirely of independent directors,
and we are not required to perform annual performance evaluations with respect to such committees. The independence
standards are intended to ensure that directors who meet those standards are free of any conflicting interest that could
influence their actions as directors. Accordingly, our stockholders do not have the same protections afforded to
stockholders of companies that are subject to all of the corporate governance requirements of the NYSE. If we cease to be a
“controlled company,” we will be required to comply with the above referenced requirements within one year.

Anti-takeover provisions in our organizational documents could delay or prevent a change of control.
Certain provisions of our amended and restated certificate of incorporation and amended and restated bylaws may have
an anti-takeover effect and may delay, defer or prevent a merger, acquisition, tender offer, takeover attempt or other change

of control transaction that a stockholder might consider in its best interest, including those attempts that might result in a
premium over the market price for the shares held by our stockholders.
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Among other things, these provisions:

grant Platinum the right to nominate for election to our board of directors no fewer than that number of
directors that would constitute: (a) a majority of the total number of directors so long as the Platinum
Stockholder and Platinum collectively beneficially own at least 50% of the then-outstanding capital stock of
the Company; (b) 40% of the total number of directors so long as the Platinum Stockholder and Platinum
collectively beneficially own at least 40% but less than 50% of the then-outstanding capital stock of the
Company; (c¢) 30% of the total number of directors so long as the Platinum Stockholder and Platinum
collectively beneficially own at least 30% but less than 40% of the then-outstanding capital stock of the
Company; (d) 20% of the total number of directors so long as the Platinum Stockholder and Platinum
collectively beneficially own at least 20% but less than 30% of the then-outstanding capital stock of the
Company; and (e) 10% of the total number of directors so long as the Platinum Stockholder and Platinum
collectively beneficially own at least 5% but less than 20% of the then-outstanding capital stock of the
Company;

permit our board of directors to establish the number of directors and fill vacancies and newly created
directorships, subject to the rights granted to Platinum pursuant to our amended and restated certificate of
incorporation and the Investor Rights Agreement;

establish a classified board of directors, as a result of which our board of directors is divided into three
classes, with each class serving for staggered three-year terms;

provide for the removal of directors only for cause and only upon the affirmative vote of the holders of at
least 66 and 2/3% of the shares of Common Stock entitled to vote generally in the election of directors if
Platinum and its affiliates cease to beneficially own at least 50% of shares of Common Stock entitled to vote
generally in the election of directors;

provide that at all meetings of our board of directors prior to the date when Platinum ceases to beneficially
own at least 30% of the total voting power of all then-outstanding shares of our stock entitled to vote
generally in the election of directors, a quorum for the transaction of business shall include at least one
director nominated by Platinum;

provide for the ability of our board of directors to issue one or more series of preferred stock, including
“blank check” preferred stock;

designate Delaware as the sole forum for certain litigation against us;

provide for advance notice requirements for nominations of directors by stockholders and for stockholders to
include matters to be considered at our annual stockholder meetings;

provide certain limitations on convening special stockholder meetings in the event Platinum beneficially owns
less than 50% of the voting power of all outstanding shares of our stock entitled to vote generally in the
election of directors;

prohibit cumulative voting in the election of directors;

provide that actions by our stockholders be taken only at an annual or special meeting of our stockholders,
and not by written consent, in the event Platinum beneficially owns less than 50% of the voting power of all
outstanding shares of our stock entitled to vote generally in the election of directors;

provide (i) that the board of directors is expressly authorized to alter or repeal our amended and restated
bylaws and (ii) that our stockholders may only amend our amended and restated bylaws with the approval of
66 and 2/3% or more of all of the outstanding shares of our stock entitled to vote, in the event Platinum
beneficially owns less than 50% of the total voting power of all then-outstanding shares of our stock entitled
to vote generally in the election of directors; and

provide that certain provisions of our amended and restated certificate of incorporation may be amended only
by the affirmative vote of the holders of at least 66 and 2/3% in voting power of the outstanding shares of our
stock entitled to vote, in the event Platinum beneficially owns less than 50% of the total voting power of all
then-outstanding shares of our stock entitled to vote generally in the election of directors; provided, however,
that any such alteration or amendment which would adversely affect the rights of Platinum shall require the
prior written consent of Platinum.
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Any provision of our amended and restated certificate of incorporation, amended and restated bylaws or Delaware law
that has the effect of delaying, preventing or deterring a change in control could limit the opportunity for our stockholders
to receive a premium for their shares of our Common Stock and could also affect the price that some investors are willing
to pay for our Common Stock. In addition, our stockholders may be limited in their ability to obtain a premium for their
shares.

Risks Related to Ownership of Our Common Stock

As a publicly traded company, we are required to design and maintain adequate internal control over financial
reporting. Failure to comply with requirements to design, implement, and maintain effective internal control over
financial reporting and/or failure to effectively remediate material weaknesses could have a material adverse effect on
our business and the price of our Common Stock, and could result in our financial statements becoming unreliable.

As a privately held company prior to our initial public offering (the “IPO”) in October 2024, we were not required to
evaluate the effectiveness of our internal control over financial reporting in a manner that meets the standards of publicly
traded companies required by the rules and regulations of the SEC regarding compliance with Section 404 of the Sarbanes-
Oxley Act (“Section 404”). As a publicly traded company, we are now subject to the rules and regulations established from
time to time by the SEC and the NYSE. These rules and regulations require us, among other things, to furnish a report by
management on the effectiveness of our internal control over financial reporting as of the end of each fiscal year. This
assessment includes disclosure of any material weaknesses in our internal control over financial reporting identified by our
management.

In addition, beginning with this annual report filed on Form 10-K, our independent registered public accounting firm is
required to attest to the effectiveness of our internal control over financial reporting. Our compliance with Section 404
requires that we incur substantial expenses and expend significant management efforts. To comply with the requirements of
being a publicly traded company, we have undertaken various actions, and may need to take additional actions, such as
implementing and enhancing our internal controls and procedures and hiring additional accounting or internal audit staff.
Further, because there are inherent limitations in all control systems, even our remediated and effective internal control
over financial reporting may not prevent or detect all material misstatements. Additionally, any projection or the result of
any evaluation of effectiveness of these measures in future periods remain subject to the risk that our internal control over
financial reporting may become inadequate because of changes in our business condition, changes in accounting rules and
regulations, or to the degree our compliance with our internal policies or procedures may deteriorate. If we fail to timely
design and maintain the effectiveness of our internal control over financial reporting, we may not be able to produce
reliable financial reports and will be less able to detect and prevent material misstatements due to error or fraud.

During Fiscal Year 2025, we identified a material weakness in our internal control over financial reporting as we did
not design and maintain effective controls over segregation of duties related to manual journal entries for certain entities
within one of the financial systems relevant to the preparation of our financial statements. Specifically, certain personnel
have the ability to create and post manual journal entries that are not identified to be reviewed by separate individuals. The
material weakness did not result in a misstatement (or adjustment) to the consolidated financial statements. However, the
material weakness could result in misstatements of the consolidated financial statements or disclosures that would result in
a material misstatement to the annual or interim consolidated financial statements that would not be prevented or detected.
Additionally, as described in the risk factor directly below, we have previously identified material weaknesses in our
internal control over financial reporting. We may identify additional material weaknesses in the future.
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We have previously identified material weaknesses in our internal control over financial reporting, which have since
been remediated, which resulted in restatements and revisions of certain of our consolidated financial statements.
During Fiscal Year 2025, we identified a material weakness in our internal control over financial reporting as we did
not design and maintain effective controls over segregation of duties related to manual journal entries for certain
entities within one of the financial systems relevant to the preparation of our financial statements. These material
weaknesses have created additional risks and uncertainties that may have a material adverse effect on our business,
financial position and results of operations. If we fail to timely remediate the material weakness identified during Fiscal
Year 2025, or if we identify additional material weaknesses in the future or otherwise fail to design and maintain
effective internal control over financial reporting, we may not be able to accurately or timely report our financial
condition or results of operations, which may adversely affect investor confidence and the price of our Common Stock,
or impair our ability to comply with applicable laws and regulations.

During the course of preparing to become a publicly traded company, we identified a material weakness in our internal
control over financial reporting. The weakness consisted of not designing and maintaining an effective risk assessment
process at a precise enough level to identify risks of material misstatement in the consolidated financial statements related
to evolving and growing areas of the business. This material weakness contributed to an additional material weakness
around the design and maintenance of effective controls over the identification of and accounting for multi-period software
license agreements.

These material weaknesses resulted in immaterial misstatements to the interim and annual consolidated financial
statements between 2021 and 2023 and the revision of the 2022 annual consolidated financial statements (balance sheet and
the statement of cash flows) and 2023 interim condensed consolidated financial statements (balance sheet and the statement
of cash flows) and the restatement of certain interim and annual consolidated financial statements between 2020 and 2023,
as a result of errors in the consolidated balance sheets and consolidated statements of cash flows.

Additionally, these material weaknesses could result in further misstatements of the aforementioned financial
statements and disclosures that would result in a material misstatement to the annual or interim consolidated financial
statements that would not be prevented or detected. As a result of these material weaknesses and errors, we have become
subject to a number of additional risks and uncertainties and unanticipated costs for accounting, legal, and other fees and
expenses. We may become subject to legal proceedings as a result of the material weaknesses and errors, which could
result in reputational harm, the loss of key employees, additional defense, and other costs. Any of the foregoing impacts,
individually or in the aggregate, may have a material adverse effect on our business, financial position, and results of
operations.

We took a number of steps to remediate these material weaknesses and to strengthen our internal control over financial
reporting. These remediation measures included strengthening the regional controllership function, revising policies and
procedures, and implementing additional training to support an effective risk assessment process over evolving and
growing areas of the business. We have concluded that these material weaknesses have been remediated as of December
27, 2025. As discussed above, we have identified a material weakness in our internal control over financial reporting as we
did not design and maintain effective controls over segregation of duties related to manual journal entries for certain
entities within one of the financial systems relevant to the preparation of our financial statements. See Item 9A, “Controls
and Procedures”, for more information on the remediation of previously reported material weaknesses in internal control
over financial reporting.

However, if we fail to timely remediate the material weakness identified during Fiscal Year 2025, if we identify
additional material weaknesses in our internal control over financial reporting, if the steps that we take do not remediate
future material weaknesses in a timely manner, if we are unable to comply with the requirements of the rules and
regulations of the SEC over Section 404 in a timely manner, or if we are unable to assert that our internal control over
financial reporting is effective, that may result in a material misstatement of our annual or interim financial statements that
would not be prevented or detected on a timely basis. This, in turn, could jeopardize our ability to comply with our
reporting obligations, including those under the Indenture and Credit Agreements. This may give rise to a default
thereunder, restrict our access to the capital markets, cause investors to lose confidence in the accuracy, completeness or
reliability of our financial reports, and adversely impact the price of our Common Stock. As a result of such failures, we
could also become subject to investigations or sanctions by the NYSE, the SEC, or other regulatory authorities, and we
could become subject to litigation from investors and stockholders. This could harm our reputation, financial condition or
divert financial and management resources from our core business, and it would have a material adverse effect on our
business, financial condition and results of operations.
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Our stock price may change significantly, and stockholders may not be able to resell shares of our Common Stock at or
above the price paid or at all or could lose all or part of their investment as a result.

The price of our Common Stock has been and may continue to be volatile due to a number of factors such as those
listed in “—Risks Related to Our Business and Our Industry” and the following:

results of operations that vary from the expectations of securities analysts and investors;
results of operations that vary from those of our competitors compared to market expectations;

changes in expectations as to our future financial performance, including financial estimates and investment
recommendations by securities analysts and investors;

changes in market valuations of, or earnings and other announcements by, companies in our industry;
declines in the market prices of stocks generally, particularly those of IT companies;

departures of key management personnel or members of our board of directors;

strategic actions by us or our competitors;

announcements by us, our competitors or our vendors of significant contracts, price reductions, new products
or technologies, acquisitions, joint marketing relationships, joint ventures, other strategic relationships or
capital commitments;

changes in preference of our customers;

changes in general economic or market conditions or trends in our industry or the economy as a whole and, in
particular, in the consumer spending environment;

changes in business or regulatory conditions which adversely affect our industry or us;

future issuances, exchanges or sales, or expected issuances, exchanges or sales of our Common Stock or other
securities;

investor perceptions of or the investment opportunity associated with our Common Stock relative to other
investment alternatives;

investors’ responses to press releases or other public announcements by us or third parties, including our
filings with the SEC;

adverse resolutions relating to new or pending litigation or governmental investigations;

guidance, if any, that we provide to the public, any changes in this guidance, or our failure to meet this
guidance;

limited liquidity of our stock, including the potential impact of a small public float;
the development and sustainability of an active trading market for our stock;
changes in accounting principles; and

other events or factors, including those resulting from informational technology system failures and
disruptions, data breaches, natural disasters, war, acts of terrorism or responses to these events.

Furthermore, the stock market may experience extreme volatility that, in some cases, may be unrelated or
disproportionate to the operating performance of particular companies. Broader market volatility, especially in the
technology sector, may also adversely affect our stock price, regardless of our actual performance. Additionally, low public
float or trading volume could amplify price fluctuations. Stockholders may not be able to sell their shares at or above the
price paid and could lose all or part of their investment. Periods of volatility may also increase the risk of securities
litigation, which could be costly and distract management from our operations.
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We may change our dividend policy at any time, and, if we determine not to pay any cash dividends on our Common
Stock in the future, stockholders may not receive any return on investment unless they sell their Common Stock for a
price greater than that which they paid for it.

Since the first quarterly cash dividend declared in the first quarter of 2025, our board of directors has increased the
dividend each quarter. Notwithstanding this history, we have no obligation to pay or increase dividends, and our board of
directors may determine not to increase the dividend, or to reduce or eliminate dividends altogether, at any time, with or
without notice to stockholders. Any decision to declare, increase, or pay dividends in the future will be made at the sole
discretion of our board of directors, subject to compliance with applicable law, and will depend on a number of factors,
including general economic and business conditions, our financial condition and results of operations, available cash and
anticipated cash needs, capital requirements, legal and tax considerations, and contractual restrictions, including covenants
under our Credit Facilities, the Indenture, and any other existing or future indebtedness or preferred securities. Our board of
directors may also consider potential future investments, legal risks, and changes in applicable tax or corporate laws. As a
result, there can be no assurance that we will continue to increase dividends, pay dividends at current levels, or pay
dividends at all. If we determine not to pay cash dividends on our Common Stock in the future, stockholders may not
receive any return on their investment unless they are able to sell their shares at a price greater than the price they paid,
which may not occur.

If securities or industry analysts do not publish research or reports about our business or if they downgrade our stock or
our sector, our stock price and trading volume could decline.

The trading market for our Common Stock relies in part on the research and reports that industry or financial analysts
publish about us or our business. We do not control these analysts. Furthermore, if one or more of the analysts who do
cover us downgrade our stock or our industry, or the stock of any of our competitors, or publish inaccurate or unfavorable
research about our business, the price of our stock could decline. If one or more of these analysts stop covering us or fail to
publish reports on us regularly, we could lose visibility in the market, which in turn could cause our stock price and/or
trading volume to decline.

We have incurred and will continue to incur significantly increased costs and are subject to additional regulations and
requirements as a result of becoming a publicly traded company. Our management is required to devote substantial time
to new compliance matters, which could lower our profits or make it more difficult to run our business.

As a result of recently becoming a publicly traded company, we have incurred and will continue to incur significant
legal, regulatory, finance, accounting, investor relations, and other expenses that we did not previously incur as a privately
held company, including costs associated with applicable reporting requirements. As a result of having publicly traded
Common Stock, we are also required to comply with, and incur costs associated with such compliance with, the Sarbanes-
Oxley Act and the Dodd-Frank Act, as well as rules and regulations implemented by the SEC, the NYSE, and the PCAOB.
The expenses incurred by public companies generally for reporting and corporate governance purposes have been
increasing. We expect these rules and regulations to continue to increase our legal and financial compliance costs and to
make some activities more time-consuming and costly. We anticipate that these costs will materially increase our general
and administrative expenses. Our management must devote a substantial amount of time to ensure that we comply with all
of these requirements, including expanded corporate governance standards, diverting the attention of management away
from revenue-producing activities.

In addition, these laws and regulations make it more difficult or costly for us to obtain certain types of insurance,
including director and officer liability insurance; we may be forced to accept reduced policy limits and coverage or incur
substantially higher costs to obtain the same or similar coverage. These laws and regulations also make it more difficult for
us to attract and retain qualified persons to serve on our board of directors, our board committees, or as our executive
officers. Furthermore, if we are unable to satisfy our obligations as a publicly traded company, we could be subject to
delisting of our Common Stock, fines, sanctions and other regulatory action, and potentially civil litigation.
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If we or Platinum sell shares of our Common Stock or are perceived by the public markets as intending to sell them, the
market price of our Common Stock could decline.

The sale of substantial amounts of shares of our Common Stock in the public market, or the perception that such sales
could occur, could harm the prevailing market price of shares of our Common Stock. These sales, or the possibility that
these sales may occur, also might make it more difficult for us to sell shares of our Common Stock in the future at a time
and at a price that we deem appropriate. In addition, Platinum has pledged 191,326,531 shares of the Company’s Common
Stock, representing 81.4% of the Company’s total outstanding shares of Common Stock, pursuant to a margin loan
agreement, and any foreclosure upon those shares could result in sales of a substantial number of shares of our Common
Stock in the public market, which could substantially decrease the market price of our Common Stock.

As of December 27, 2025, we had a total of 235,073,327 shares of our Common Stock outstanding. All of such shares
are eligible for resale in the public market under Rule 144 of the Securities Act (“Rule 144”), subject in the case of shares
held by our affiliates, to volume, manner of sale and other limitations under Rule 144. In addition, Platinum has the right,
subject to certain exceptions and conditions, to require us to register its shares of Common Stock under the Securities Act,
and they will have the right to participate in future registrations of securities by us. Registration of any of these outstanding
shares of Common Stock would result in such shares becoming freely tradable without compliance with Rule 144 upon
effectiveness of the applicable registration statement. As restrictions on resale end or if Platinum exercises its registration
rights with respect to our Common Stock, the market price of our Common Stock could decline if Platinum sells such
shares or is perceived by the market as intending to sell them.

Our board of directors is authorized to issue and designate shares of our preferred stock in additional series without
stockholder approval.

Our amended and restated certificate of incorporation authorizes our board of directors, without the approval of our
stockholders, to issue 100,000,000 shares of our preferred stock, subject to limitations prescribed by applicable law, rules
and regulations, and the provisions of our amended and restated certificate of incorporation. The board is also authorized to
designate shares of preferred stock in series, to establish from time to time the number of shares to be included in each such
series and to fix the designation, powers, preferences, and rights of the shares of each such series and the qualifications,
limitations, or restrictions thereof. The powers, preferences, and rights of these additional series of preferred stock may be
senior to or on parity with our Common Stock, which may reduce the value of the Common Stock.

Claims for indemnification by our directors, officers, or Platinum Equity Advisors, LLC (“Platinum Advisors”) may
reduce our available funds to satisfy successful third-party claims against us and may reduce the amount of money
available to us.

Our amended and restated certificate of incorporation and amended and restated bylaws provides that we will
indemnify our directors and officers, in each case to the fullest extent permitted by the Delaware General Corporation Law
(the “DGCL”).

In addition, as permitted by Section 145 of the DGCL, our amended and restated bylaws and our indemnification
agreements with our directors and officers provide that:

. we will indemnify our directors and officers for serving us in those capacities or for serving other business
enterprises at our request, to the fullest extent permitted by the DGCL, which provides that a corporation may
indemnify such person if such person acted in good faith and in a manner such person reasonably believed to
be in or not opposed to our best interests and, with respect to any criminal proceeding, had no reasonable
cause to believe such person’s conduct was unlawful;

. we may, in our discretion, indemnify associates and agents in those circumstances where indemnification is
permitted by applicable law;

. we are required to advance expenses, as incurred, to our directors and officers in connection with defending a
proceeding, except that such directors or officers shall undertake to repay such advances if it is ultimately
determined that any such person is not entitled to indemnification;

. we are not obligated pursuant to our amended and restated bylaws to indemnify a person with respect to
proceedings initiated by that person against us or our other indemnitees, except with respect to proceedings
authorized by our board of directors or brought to enforce a right to indemnification;
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. the rights conferred in our amended and restated bylaws are not exclusive, and we are authorized to enter into
indemnification agreements with our directors, officers, associates and agents and to obtain insurance to
indemnify such persons; and

. we may not retroactively amend our amended and restated bylaws provisions to reduce our indemnification
obligations to directors, officers, associates and agents.

In addition, the Investor Rights Agreement provides that if we retain Platinum Advisors to provide corporate and
advisory services to us, then we will reimburse Platinum Advisors for all third party costs incurred in rendering such
services and indemnify Platinum Advisors and its officers, directors, managers, employees, affiliates, agents, and other
representatives, to the fullest extent permitted by law, against all liabilities, costs, and expenses incurred in connection with
such services other than if and to the extent that such liabilities, costs, and expenses arise as a result of the gross
negligence, bad faith, fraud, or willful misconduct of Platinum Advisors.

Our amended and restated certificate of incorporation contains exclusive forum provisions that could limit our
stockholders’ ability to pursue certain claims in a preferred judicial forum.

Our amended and restated certificate of incorporation includes exclusive forum provisions that generally require
certain stockholder actions, including derivative suits, fiduciary duty claims, and other internal corporate matters, to be
brought in the Delaware Court of Chancery, and Securities Act claims to be brought in U.S. federal courts. These
provisions may limit a stockholder’s ability to select a preferred forum and could discourage litigation. If a court finds
these provisions unenforceable, we may incur additional costs litigating in multiple jurisdictions, which could adversely
affect our business, financial condition, and results of operations.

Because our executive officers hold, or in the future may hold, long-term incentive awards that will vest upon a change
of control, these officers may have interests in us that conflict with those of our stockholders.

Our executive officers hold, or in the future may hold, long-term incentive awards that would automatically vest upon
a change of control. As a result, these officers may view certain change of control transactions more favorably than other

stockholders due to the vesting opportunities available to them and, as a result, may have an economic incentive to support
a transaction that may not be viewed as favorable by other stockholders

Item 1B. Unresolved Staff Comments

None.
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Item 1C. Cybersecurity
Risk Management and Strategy

Our business operations rely on the secure processing, storage, integrity, and transmission of business-critical
information, including transaction information as well as personal and other sensitive data, through digital and
interconnected systems, including those of our service providers and other third parties. In order to identify, prevent,
respond to, and mitigate cybersecurity risks, we maintain a formal data protection program with physical, technical, and
administrative safeguards (the “Program”), which is integrated into our overall risk management processes. As part of the
Program:

. We have implemented and maintain documented policies and comprehensive technical controls (including
multifactor authentication and end-to-end encryption) designed using the National Institute of Standards and
Technology (“NIST”) Cybersecurity Framework and mapped to the specifications of the International
Organization for Standardization (“ISO”) 27001 information security standard. The Program is regularly
reviewed and updated on an annual basis, with a comprehensive annual review cycle.

. We maintain a dedicated cybersecurity team under the joint direction of our Executive Vice President and
President — Global Platforms Group, and our Chief Information Security Officer (“CISO”). Our cybersecurity
team operates a 24/7 Security Operations Center that employs threat detection and response technologies,
including Al and ML capabilities. In addition, we maintain the Ingram Micro Trust Center, a centralized hub
for stakeholders and the public to access key information about our cybersecurity and privacy programs.

. We regularly test our internal IT controls through a combination of automated and manual testing procedures,
including continuous automated vulnerability scanning and periodic penetration tests, and we regularly test
our disaster recovery and other back-up plans. Our Program also undergoes annual external audits by
independent auditors as part of our ISO 27001 certification process. Vulnerabilities identified through these
processes are remediated according to defined timelines based on the severity of the risk and other relevant
factors.

. We maintain, and we require our third-party service providers to maintain reasonable security controls
designed to protect the confidentiality, integrity, and availability of our information systems and the sensitive
data we process or that is processed on our behalf. We address potential risks posed by the use of such third-
party service providers via established vendor risk assessments, due diligence, and contract review by our
cybersecurity team.

. We require our employees to complete security awareness training upon hiring and on a regular basis
thereafter, with modules covering applicable Company policies and emerging threats. Our training program
also includes practical exercises such as simulated phishing campaigns.

We also work with third-party cybersecurity and data privacy professionals as part of the design and implementation of
our program, including accountants, independent assessors, external legal counsel, and other consultants.

Our incident reporting and escalation process is designed to detect and analyze cyber incidents in real time, to (i)
assess their impact, (ii) escalate the incident to our CISO and the Company’s Information Security Management Committee
(which consists of our CEO, CFO, General Counsel, CISO, and EVP and President — Global Platform Group), as
appropriate and consistent with our written Incident Response Plan, and (iii) determine and effectuate the appropriate
response and reporting actions, including evaluating the impact and materiality of such incidents to our financial condition
and operations.

All cybersecurity threats are documented by our Security Incident Response Team, with incidents exceeding a certain
threshold escalated to our CISO. Critical incidents involving confirmed data breaches, ransomware, or system-wide
outages trigger immediate Security Management Committee involvement and require the board of directors to be informed
of significant or material cybersecurity incidents within 24 hours.

While we, along with our customers, vendors, suppliers, and service providers, are regularly exposed to malicious
technology-related events and threats, none of these threats or incidents, either individually or in the aggregate, has
materially affected the Company during the periods covered by this report. See Item 1A, “Risk Factors”, for more
information on the cybersecurity threats facing our Company.
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Governance

Our board of directors maintains active oversight of cybersecurity risks through a structured governance framework:

. The full board of directors receives comprehensive cybersecurity briefings at least annually, supplemented by
sessions focused on emerging threats and Program strategy.

. The Audit Committee receives regular updates (typically quarterly) that cover, among other topics,
performance against operational metrics and results of recent audits and assessments.

. Our CISO, under the direction of our Executive Vice President and President — Global Platform Group, leads
our Program, working with key stakeholders and resource groups, including industry groups, peer institutions,
internal committees (the Information Security Management Committee), and law enforcement, as needed, to
understand, identify, and address cybersecurity risks. Our CISO maintains direct reporting access to the board
of directors, ensuring that time-sensitive matters may be escalated as needed.

. Our internal audit team is responsible for testing key IT controls, while leaders from our legal, finance,
communications, and risk management teams participate in incident response training, including annual
tabletop exercises to ensure swift and effective responses to cybersecurity incidents.

Our cybersecurity leadership team brings extensive qualifications and expertise:

. Our CISO has over 15 years of experience in information security, including leadership roles at Nissan
Motors and Ingram Micro. He has performed investigations in the public sector as a deputized high-tech
crimes investigator with a digital forensic certification. He serves on numerous cyber industry organization
boards and lends his expertise as a leader and practitioner. He speaks at numerous events annually on various
cyber topics.

. Members of the broader security team maintain various professional certifications including CISSP, CISM,
CEH, and SANS certifications. We maintain partnerships with leading universities to support continuing
education and stay current with emerging threats and technologies.

Item 2. Properties

Facilities

We occupy 252 facilities covering approximately 12 million square feet of warehouse and office space. We own 7 sites
making up approximately 400 thousand square feet and lease the remainder. Our facilities are located throughout our
geographic regions: North America (27), EMEA (91), Asia-Pacific (103) and Latin America (31).

Our headquarters is in Irvine, California and consists of approximately 179,000 rentable square feet of space pursuant
to a lease that expires on July 31, 2033.

We believe that our existing facilities are adequate to meet our current and near-term future operating needs. Upon the
expiration or termination of any of our leased facilities, we believe we could obtain comparable office space.

Item 3. Legal Proceedings
From time to time we are involved in legal proceedings and subject to investigations, inspections, audits, inquiries and
similar actions by government authorities, arising in the normal course of our business. Other than as discussed in Note 9,

“Commitments and Contingencies,” to our audited consolidated financial statements, we do not believe that the currently
pending proceedings will have a material adverse effect on our results of operations or financial condition.

Item 4. Mine Safety Disclosures

Not applicable.
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Part I1

Item 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity
Securities

Information with Respect to our Common Shares
Our common stock, par value $0.01, is traded on the NYSE under the symbol “INGM.”

As of February 23, 2026, our common stock was held by approximately 16 stockholders of record. Because many of
the shares of our common stock are held by brokers and other institutions on behalf of stockholders, we are unable to
estimate the total number of beneficial owners represented by these stockholders of record.

Stock Price Performance Graph

Set forth below is information comparing the cumulative total shareholder return and share price appreciation plus
dividends on our common shares with the cumulative total return of the S&P Midcap 400 Index and a market-weighted
index of publicly-traded peers beginning on October 24, 2024, the day our stock began trading on the NYSE. The peer
group consists of Arrow Electronics, Avnet, CDW Corporation, Climb Global Solutions, ePlus, Insight Enterprises, PC
Connection, ScanSource, TD Synnex, and Dell Technologies. The graph assumes that $100 is invested in each of our
common shares, the S&P Midcap 400 Index, and the index of publicly-traded peers on October 24, 2024 and that all
dividends were reinvested. The comparisons are based on historical data and are not indicative of, nor intended to forecast,
the future performance of our Common Stock.

Cumulative Stock Performance Graph
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October 24, December 28, March 29, June 28, September 27, December 27,
2024 2024 2025 2025 2025 2025
Ingram Micro Holding Corporation $ 100.00 $ 7963 $ 7279 $§ 83.85 $ 84.87 $ 90.30
S&P Midcap 400 Index $§ 100.00 $ 10063 $ 93.82 $ 100.26 $ 10597 $ 109.78
Peer Group Index § 10000 $§ 8978 $§ 7678 $§ 9326 $ 95.17 $ 89.49

Securities Authorized for Issuance under Equity Compensation Plans

For information regarding the Securities Authorized for Issuance under Equity Compensation Plans, see Item 12,
“Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters” of this report.
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Information with Respect to Dividends

On March 2, 2026, the Company announced that the board of directors had declared a cash dividend of $0.082 per
share of common stock, payable on March 24, 2026, to stockholders of record as of March 10, 2026. We pay, and intend to
continue to pay, quarterly dividends subject to capital availability and periodic determinations made by our board of
directors that cash dividends are in the best interests of our stockholders.

Information with Respect to Purchases of Equity Securities by the Issuer
We did not repurchase any of our Common Stock during the Thirteen Weeks Ended December 27, 2025.

Unregistered Sales of Securities

None.

Item 6. [Reserved]
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Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations

The following discussion and analysis of our financial condition and results of operations should be read in
conjunction with the consolidated financial statements and related notes included elsewhere in this Annual Report on Form
10-K. In addition to historical consolidated financial information, the following discussion contains forward-looking
statements that reflect our plans, estimates, and beliefs that involve significant risks and uncertainties. Our actual results
could differ materially from those discussed in the forward-looking statements. Factors that could cause or contribute to
those differences include those discussed below and elsewhere in this Annual Report on Form 10-K, particularly in “Risk
Factors” and “Cautionary Note Regarding Forward-Looking Statements.”

Our Fiscal Year is a 52- or 53-week period ending on the Saturday nearest to December 31. All references herein to
“Fiscal Year 2025”, “Fiscal Year 2024 ", and “Fiscal Year 2023 represent the fiscal years ended December 27, 2025 (52
weeks), December 28, 2024 (52 weeks), and December 30, 2023 (52 weeks), respectively. This section of this Annual
Report on Form 10-K generally discusses fiscal years 2025 and 2024 items and year-over-year comparisons between fiscal
years 2025 and 2024. Discussions of Fiscal Year 2023 items and year-over-year comparisons between Fiscal Year 2024
and Fiscal Year 2023 that are not included in this Annual Report on Form 10-K can be found in “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” of our Annual Report on Form 10-K filed with
the SEC on March 5, 2025. All financial data included in this Management’s Discussion and Analysis of Financial
Condition and Results of Operations section are in thousands, except as otherwise indicated.

EEIYS EEaYs EEaYs »

Unless otherwise noted in this Annual Report on Form 10-K, the use of the terms “Ingram Micro,” “we,” “us,” “our
and the “Company” refers to Ingram Micro Holding Corporation and its subsidiaries. The use of the term “Platinum”
means Platinum Equity, LLC together with its affiliated investment vehicles.

Overview

Ingram Micro Holding Corporation and its subsidiaries are primarily engaged in the distribution of IT products, cloud
and other services worldwide. Our business is organized into four reportable segments based on the different geographic
regions in which we operate: North America; EMEA; Asia-Pacific; and Latin America.

Key Factors and Trends Affecting Our Operating Results

Global Demand for IT Products and Value Added Services

We are dependent on global IT spend, which is influenced by broader economic trends and their impacts on enterprise
spending, as well as new product introductions and product transitions by technology vendors. Driven by the rapid
evolution of the technology industry, frequent fluctuations in market demand, and the increasing complexity of solutions,
which often integrate offerings from multiple vendors and service providers, vendors increasingly rely on distributors to
bring their products to market more efficiently along with providing value-added services. We have diverse relationships
with many global vendors and offer a full suite of end-to-end solutions including comprehensive services, positioning us
well to capture demand in key technology sectors. We expect to continue investing in our services offerings, as well as our
relationships with existing and emerging vendors with the goal of expanding the breadth and depth of what we already
believe to be the industry’s most comprehensive offering.

Market Adoption of Cloud Solutions and XaaS

The accelerating transition from on-premises software solutions to cloud-based solutions can drive a revenue mix shift
to our higher margin cloud offerings. Because of our advanced capabilities and offerings, we believe this industry shift is a
net positive for our business, and it demonstrates the comprehensive value of our business model. To capture this
opportunity, we plan to continue investing in development and go-to-market support for our cloud offerings and
marketplaces, including those already integrated into Ingram Micro Xvantage.

Our product, service and solution offerings consist of Client and Endpoint Solutions, Advanced Solutions, Cloud-
based Solutions and Other, which include the product and service categories further described below. Our results are
impacted by changes in demand levels and related product mix, including entry or expansion into new markets, new
product offerings and the exit or retraction of certain business. Furthermore, we have invested most heavily in recent years
into Advanced Solutions and Cloud-based Solutions and capabilities globally, for which an increased need for more
complex solutions coupled with more products being consumed on an as-a-service basis is driving a more rapid shift
towards these offerings. Advanced Solutions and Cloud sales now collectively comprise more than one-third of our net
sales and more than half of our gross profit.
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As part of our global presence in each of our four geographic regions, we offer customers a full spectrum of hardware
and software, cloud-based solutions, services and logistics expertise through four main lines of business: Client and
Endpoint Solutions, Advanced Solutions, Cloud-based Solutions and Other. In each of our geographic segments we offer
customers the product categories listed below broken down under the respective line of business.

Product, Line of Business and Global Presence

e Client and Endpoint Solutions. We offer a variety of higher-volume products targeted for corporate and
individual end users, including desktop personal computers, notebooks, tablets, printers, components (including
hard drives, motherboards, video cards, etc.), application software, peripherals, and accessories. We also offer a
variety of products that enable mobile computing and productivity, including phones, phone tablets (including
two-in-one “notebook/tablet” devices), smartphones, feature phones, mobile phone accessories, wearables and
mobility software.

*  Advanced Solutions. We offer enterprise-grade hardware and software products aimed at corporate and enterprise
users and generally characterized by specific projects, which generally account for lower volumes than Client and
Endpoint Solutions but higher margins individually and collectively in the form of solutions and related services.
And while Advanced Solutions offerings often require higher operational expenditures, primarily in the form of
technical capabilities to serve the market, the operating margin delivered by this business is also generally
stronger than Client and Endpoint Solutions. Within this product category, we offer servers, storage, networking,
hybrid and software-defined solutions, cybersecurity, and power and cooling solutions. This category also
includes training, professional services and financing solutions related to these product sets. We also offer
customers Al-related products and offerings, DC / POS, physical security, audio visual & digital signage, UCC,
and [oT (smart office/home automation) products.

¢ Cloud-based Solutions. Our cloud portfolio comprises third-party services and subscriptions spanning a breadth
of products from solution software through infrastructure-as-a-service. As technology consumption increasingly
moves to anything-as-a-service, we have expanded our cloud solutions to more than 200 third-party cloud-based
services or subscription offerings, including business applications, security, communications and collaboration,
cloud enablement solutions and infrastructure-as-a-service. Also included here have been the offerings of our
CloudBlue business, which provided customers with multichannel and multi-tier catalog management,
subscription management, billing and orchestration capabilities through a software-as-a-service model. Our
CloudBlue operations were sold during the third quarter of 2025.

e Other. We provide customers with ITAD, reverse logistics and repair and other related solutions. These offerings
represent less than 5% of net sales for all periods presented herein.

Presentation

Net Sales

End-market demand across IT products in each of the geographic regions in which we operate affects the relative mix
of our revenues and may lead to fluctuations in our overall profitability. Vendors are increasingly focused on their global
presence and we are consistently growing our share of the total addressable market with global vendors. Exposure to
emerging markets, especially Asia-Pacific and Latin America, is driving higher growth and operating margin. Emerging
markets typically require lower capital investment given less automation, and we typically experience higher operating
margins in these markets due to their lower average labor costs.

50



Vendor Relationships

Our vendors include many of the largest tech companies, including Advanced Micro Devices, Apple, Amazon Web
Services (AWS), Cisco, Dell Technologies, Hewlett Packard Enterprise, HP Inc., Lenovo, Microsoft, NVIDIA and Super
Micro Computer. Ingram Micro’s access to products, especially when supply constraints exist, is enhanced by the strength
of our long-standing relationships with vendors. Vendors typically select distributors based on global reach, scale, contract
terms, the strength of partnerships and service capabilities offered.

The value of our inventory is subject to risks of obsolescence and price reductions driven by vendors and by market
conditions. To mitigate such risks, our vendors typically offer price protection, return rights and stock rotation privileges.
We closely monitor our inventory levels and attempt to time our purchases to address demand levels while maximizing
contractual protections provided by our vendors. We monitor both our inventory levels and customer demand patterns at
each of our facilities and are able to stock products next to our vendors and resellers, which effectively minimizes our
shipping costs.

Liquidity and Access to Capital and Credit

Our business requires investment in working capital to meet movements in demand and seasonality. Our working
capital needs depend on terms and conditions established with vendors and resellers, as well as our customers’ ability to
pay us on time, and cash conversion rates affect our overall liquidity and cash flow.

Our resellers might fail to pay their obligations in a timely manner, which could adversely affect our operations and
profitability. We protect ourselves from such risks by purchasing credit insurance in many markets, as well as by only
doing business with customers we believe are creditworthy. We are able to act quickly in case of failure of timely
payments, such as escalating communications and credit holds.

Substantial trade credit and similar offerings from our vendors, coupled with access to our borrowing facilities and
ongoing cash flows from our business, are key to financing the necessary investment in inventory and trade credit that we
offer to our customers.

The cash flow profile of our business is countercyclical. In times of elevated demand, more working capital investment
may be required while overall working capital investment tends to reduce in times of decreasing demand.

Mergers and acquisitions are a core part of our business strategy, leading to elevated leverage from time to time.
However, given our consistent and predictable cash flow generation, we are able to adequately manage our leverage
profile. We are dependent on external sources of capital to fund our business, including the payment of a quarterly cash
dividend, but also use internally generated cash flow as a significant source of funding.

As of December 27, 2025, we had $3,499 million available under our $3,500 million ABL Revolving Credit Facility,
which, if borrowed, can be used to fund any such working capital needs or to fund any of our business strategies.

Supply Constraints

Our future success is dependent on the resilience and adaptability of our global supply chain. We have a large presence
across North America, Europe and the Middle East, Asia-Pacific and Latin America, and any supply constraints can disrupt
our global operations. Disruptions in local or international supply chains can cause significant delays, impacting inventory
levels across our facilities. Supply chain constraints can also cause product prices and related fulfillment expenses to
increase as well as prices we charge our customers.

We are one of the largest distributors of technology hardware, software and services worldwide, including a leading
global presence in cloud, based on revenues. We offer a broad range of IT products and services to help generate demand
and create efficiencies for our customers and suppliers around the world. We serve as an integral link in the global
technology value chain, driving sales and profitability for the world’s leading technology companies, resellers, mobile
network operators and other customers. Our results of operations have been, and will continue to be, directly affected by
the conditions in the economy in general.
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Impact of Labor, Warehousing, Transportation and Other Fulfillment Costs

Our business is impacted by increases in labor, warehousing, transportation and other fulfillment costs. In periods of
labor shortages, our operating costs typically increase. While increasing costs associated with labor shortages can impact
profitability, we have developed a number of initiatives to mitigate the impact on our profitability. Our flexible workforce
structure comprising a mix of temporary and permanent associates, allows us to modulate our local workforces based on
demand, including typical seasonality. Furthermore, our extensive operating history, as well as our global scale provide us
with access to local and international carriers to secure critical volume discounts that help offset the impact of increasing
transportation costs.

Seasonality

We experience some seasonal fluctuations in demand in our business. For instance, we typically see lower demand,
particularly in Europe, during the summer months. Additionally, we also experience an increase in demand in the fourth
quarter, driven primarily by typical enterprise budgeting cycles in our client and endpoint solutions business and the pre-
holiday impacts of stocking in the retail channel and associated higher logistics-based fulfillment fees. These seasonal
fluctuations have historically impacted our revenue and working capital including receivables, payables and inventory. Our
extensive experience combined with a flexible workforce allows us to modulate our operations and workforce demand
fluctuations throughout the year.

Foreign Currency Fluctuations

We are exposed to the impact of foreign currency fluctuations and interest rate changes due to our international sales
and global funding. In the normal course of business, we employ established policies and procedures to manage our
exposure to fluctuations in the value of foreign currencies using a variety of financial instruments. It is our policy to utilize
financial instruments to reduce risks where internal netting cannot be effectively employed and not to enter into foreign
currency or interest rate transactions for speculative purposes.

As our international operations constitute a significant portion of our consolidated net sales, they are subject to
fluctuations in the U.S. dollar against foreign currencies. In order to provide a framework for assessing our financial
performance we exclude the effect of foreign currency fluctuations for certain periods by comparing the percent change to
the prior period in net sales and other key metrics on a constant currency basis. These key metrics on a constant currency
basis are not accounting principles generally accepted in the United States of America (“U.S. GAAP”) financial measures.
Amounts presented on a constant currency basis remove the impact of changes in exchange rates between the U.S. dollar
and the local currencies of our foreign subsidiaries by translating the current period amounts into U.S. dollars using the
same foreign currency exchange rates that were used to translate the amounts for the previous comparable period.

Our foreign currency risk management objective is to protect our earnings and cash flows resulting from sales,
purchases and other transactions from the adverse impact of exchange rate movements. Foreign exchange risk is managed
by using forward contracts to offset exchange risk associated with receivables and payables. We generally maintain hedge
coverage between minimum and maximum percentages.
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Gross Margin

The technology distribution industry in which we operate is characterized by narrow gross profit as a percentage of net
sales, or gross margin. Historically, our margins have also been impacted by pressures from price competition and
declining average selling prices, as well as changes in vendor terms and conditions, including, but not limited to, variations
in vendor rebates and incentives, our ability to return inventory to vendors and time periods qualifying for price protection.
Tariffs, customs/duties and other similar charges on products are typically passed through in our pricing upon sale. We
expect competitive pricing pressures and restrictive vendor terms and conditions to continue in the foreseeable future. In
addition, our margins have been and may continue to be impacted by our inventory levels which are based on projections
of future demand, product availability, product acceptance and marketability and market conditions. Any sudden decline in
demand and/or rapid technological changes in products could cause us to have a charge for excess and/or obsolete
inventory. Likewise, in times of heavy demand or when supply constraints become significant, prices for certain
technology products will tend to increase. To manage our profitability, we have implemented changes to and continue to
refine our pricing strategies, inventory management processes and vendor engagement programs. In addition, we
continuously monitor and work to change, as appropriate, certain terms, conditions and credit offered to our customers to
reflect those being imposed by our vendors, to recover costs and/or to facilitate sales opportunities. We have also strived to
improve our profitability through diversification of product offerings, including our presence in adjacent product
categories, such as enterprise computing, data center and automatic identification and DC / POS. Additionally, we continue
to expand our capabilities in what we believe are faster growing and higher margin service-oriented businesses, including
cloud and hybrid cloud/on-premise solutions.

Selling, General and Administrative (“SG&A”) Expenses

Another key area for our overall profitability management is the monitoring and control of our level of SG&A
expenses. On an ongoing basis, we regularly look to optimize and drive efficiencies throughout our operations, which
includes the use of temporary workforce to address staffing needs particularly in our warehouse operations where demand
levels are more impactful on workloads. SG&A expenses also include the cost of investment in certain initiatives to
accelerate growth and profitability and optimize our operations. We continue to increase our presence in cloud which
generally has higher gross margins but also requires higher automation and investment in technology. We are likewise
investing in the development and deployment of our Ingram Micro Xvantage platform to address our market opportunities
and partner experience in a more automated and efficient manner.

Restructuring Costs

We have instituted a number of cost reduction and profit enhancement programs over the years, which in certain years
included restructuring actions across various parts of our business to respond to changes in the economy and to further
enhance productivity and profitability. These actions have included the rationalization and re-engineering of certain roles
and processes, resulting in the reduction of headcount and consolidation of certain facilities.

Foreign Currency Translation

The financial statements of our foreign subsidiaries for which the functional currency is the local currency, are
translated into U.S. dollars using (i) the exchange rate at each balance sheet date for assets and liabilities and (ii) an average
exchange rate for each period for statement of income items. Translation adjustments are recorded in accumulated other
comprehensive income, a component of stockholders’ equity. The functional currency of a small number of operations
within our EMEA, Asia-Pacific and Latin America regions is the U.S. dollar; accordingly, the monetary assets and
liabilities of these subsidiaries are remeasured into U.S. dollars at the exchange rate in effect at the applicable balance sheet
date. Revenues, expenses, gains or losses are remeasured at the average exchange rate for the period, and nonmonetary
assets and liabilities are remeasured at historical rates. The resultant remeasurement gains and losses of these operations as
well as gains and losses from foreign currency transactions are included in the Consolidated Statements of Income.
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Working Capital and Debt

Our business requires significant levels of working capital, primarily trade accounts receivable and inventory, which is
partially financed by vendor trade accounts payable. For our working capital needs, we rely heavily on trade credit from
vendors, and also on trade accounts receivable financing programs and proceeds from debt facilities. We maintain a strong
focus on management of working capital in order to maximize returns on investment, cash provided by operations, and our
debt and cash levels. However, our debt and/or cash levels may fluctuate significantly on a day-to-day basis due to the
timing of customer receipts, inventory stocking levels and periodic payments to vendors. A higher concentration of
payments received from customers toward the end of each month, combined with the timing of payments we make to our
vendors, typically yields lower debt balances and higher cash balances at our quarter-ends than is the case throughout the
quarter or year. Our future debt requirements may increase and/or our cash levels may decrease to support growth in our
overall level of business, changes in our required working capital profile, or to fund acquisitions or other investments in the
business.

Results of Operations for Fiscal Year 2025 and Fiscal Year 2024:

We do not allocate stock-based compensation expense or cash-based compensation expense (see Note 10, “Employee
Awards,” to our audited consolidated financial statements), or certain Corporate costs to our operating segments; therefore,
we are reporting these amounts separately.

The following tables set forth our net sales by reportable segment and the percentage of total net sales represented
thereby, as well as income from operations and income from operations margin by reportable segment for each of the
periods indicated:

Change
Fiscal Year Fiscal Year Increase (Decrease)
Net sales by reportable segment 2025 2024 Amount Percentage
North America $ 18,947,951 36 % $ 17,373,047 36 % $ 1,574,904 9.1 %
EMEA 15,197,089 29 14,260,257 30 936,832 6.6
Asia-Pacific 14,706,981 28 12,756,802 27 1,950,179 15.3
Latin America 3,704,242 7 3,593,565 7 110,677 3.1
Total $ 52,556,263 100 % $ 47,983,671 100 % $ 4,572,592 9.5 %
Change
Fiscal Year Fiscal Year Increase (Decrease)
2025 2024 Amount Percentage
Income from operations and Income Income Income
operating margin Income from Income from Income from
percentage by reportable from Operations from Operations from Operations
segment Operations Margin Operations Margin Operations Margin
North America $ 246,962 1.30% $ 322,159 1.85% $  (75,197) (0.55)%
EMEA 290,343 1.91 259,420 1.82 30,923 0.09
Asia-Pacific 272,153 1.85 223,449 1.75 48,704 0.10
Latin America 123,155 3.32 119,584 333 3,571 (0.01)
Corporate (16,736) (47,996) 31,260
Cash-based compensation
expense (17,832) (24,626) 6,794
Stock-based compensation
expense (21,117) (34,067) 12,950
Total $§ 876,928 1.67% $ 817,923 1.70 % § 59,005 (0.03)%
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Fiscal Year Fiscal Year

2025 2024

Net sales 100.00 % 100.00 %
Cost of sales 93.33 92.82
Gross profit 6.67 7.18
Operating expenses:

Selling, general and administrative 4.97 5.40

Restructuring costs 0.03 0.08
Income from operations 1.67 1.70
Total other (income) expense 0.66 0.78
Income before income taxes 1.01 0.92
Provision for income taxes 0.39 0.37
Net income 0.62 % 0.55 %

Consolidated net sales were $52,556,263 for Fiscal Year 2025 compared to $47,983,671 for Fiscal Year 2024. The
9.5% increase was the result of year-over-year increases in net sales across each of our geographic segments. Globally,
client and endpoint solutions increased by 13%, advanced solutions offerings increased by 4%, and cloud-based solutions
increased by 3%. The divestiture of CloudBlue in the third quarter of 2025 had a negative 5% impact on the year-over-year
comparison of net sales of cloud-based solutions. This growth was partially offset by a 7% decline in Other services. The
translation impact of foreign currencies relative to the U.S. dollar positively impacted the comparison of our global net
sales year-over-year by 0.5%. On a constant currency basis, net sales of client and endpoint solutions increased by 12%,
advanced solutions offerings increased by 4%, cloud-based solutions increased by 3%, and Other services declined by 8%.

The $1,574,904, or 9.1%, increase in our North American net sales for Fiscal Year 2025 compared to Fiscal Year
2024, was primarily driven by a 10% increase in net sales of client and endpoint solutions, namely desktops and notebooks
in the United States. Additionally, net sales of advanced solutions offerings increased by 10%, driven by growth in server
and storage net sales in the United States, which includes strong growth in lower margin, lower cost-to-serve Al-
enablement product sets. These results were partially offset by a decrease of 29% in net sales of our Other services, driven
by declines in our U.S. Reverse Logistics and Repair business, as well as a decrease of 5% in cloud-based solutions driven
by a higher mix of sales of cloud-based products for which sales are recorded on a net basis. Excluding the impact of our
CloudBlue divestiture, net sales of cloud-based solutions were up by 1.4% year-over-year.

The $936,832, or 6.6%, increase in EMEA net sales for Fiscal Year 2025 compared to Fiscal Year 2024 was primarily
driven by a 9% increase in net sales of client and endpoint solutions driven largely by growth in notebooks in the United
Kingdom, Germany and Poland, and growth in desktops in the United Kingdom, Germany and Switzerland. Other services
net sales increased by 16% driven primarily by growth in our Reverse Logistics and Repair business in the United
Kingdom. Net sales of advanced solutions offerings increased by 1%, driven by growth in server net sales in Germany and
DC / POS net sales in Germany, Saudi Arabia, the Netherlands, and Spain. Additionally, net sales of cloud-based solutions
increased by 38%. The translation impact of foreign currencies relative to the U.S. dollar had a positive impact of 4% on
the year-over-year comparison of the region’s net sales. On a constant currency basis, net sales of client and endpoint
solutions increased by 4%, Other services increased by 12% and cloud-based solutions increased by 33%, while advanced
solutions offerings decreased by 2%.

The $1,950,179, or 15.3%, increase in Asia-Pacific net sales for Fiscal Year 2025 compared to Fiscal Year 2024 was
primarily driven by a 20% increase in net sales of client and endpoint solutions, due to growth in mobility distribution,
particularly smartphones in China and India. Growth in components, tablets and desktops in China, notebooks in Australia,
and consumer electronics in Australia and India also contributed to the growth in client and endpoint solutions net sales in
the region. Net sales of advanced solutions offerings grew by 1% driven by networking in China as well as server and
networking in Australia. Net sales of cloud-based solutions grew by 15% driven by growth in India and Malaysia. These
results were partially offset by a 14% decrease in net sales of Other services driven by a decline in our ITAD business. The
translation impact of foreign currencies relative to the U.S. dollar had a negative impact of 2% on the year-over-year
comparison of the region’s net sales. On a constant currency basis, net sales of client and endpoint solutions increased by
23%, advanced solutions offerings increased by 3%, and cloud-based solutions increased by 16%, while Other services
decreased by 13%.
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The $110,677, or 3.1%, increase in Latin American net sales for Fiscal Year 2025 compared to Fiscal Year 2024 was
primarily driven by a 7% increase in net sales of client and endpoint solutions driven by growth in mobility distribution,
specifically smartphones in Peru, Chile, and Mexico, notebooks in Mexico, Colombia, Peru and Chile, as well as tablets in
Miami Export. Cloud-based solutions net sales also increased by 2% year-over-year. These results were partially offset by
an 8% decrease in net sales of advanced solutions offerings due to declines in server and networking products in Mexico
and cybersecurity products in Brazil. Additionally, net sales of Other services decreased 31% year-over-year driven by a
decline in our ITAD business. The translation impact of foreign currencies relative to the U.S. dollar had a negative impact
of 2% on the year-over-year comparison of the region’s net sales. On a constant currency basis, net sales of client and
endpoint solutions increased by 9%, cloud-based solutions increased by 7%, while advanced solutions decreased by 6%
and Other services decreased by 28%.

Gross profit was $3,503,971 for Fiscal Year 2025, compared to $3,444,945 for Fiscal Year 2024. Gross margin
decreased by 51 basis points in Fiscal Year 2025 compared to Fiscal Year 2024. The increase in gross profit dollars was
primarily attributable to the previously described increases in our net sales. The 51 basis point decrease in gross margin
was driven by a shift in sales mix towards our lower-margin client and endpoint solutions across all of our geographic
segments, as well as a decline in gross margin in advanced solutions driven by a mix shift more towards lower-margin
servers and Al-enablement products during Fiscal Year 2025 compared to Fiscal Year 2024. The customer mix has also
skewed more heavily towards large enterprise customers, and geographic mix towards our Asia-Pacific region in the
current year, both of which are lower margin, but also lower cost-to-serve. Gross margin was also negatively impacted by a
4 basis point increase in write-offs of excess and obsolete inventory during Fiscal Year 2025 compared to Fiscal Year
2024. The decrease in gross margin also includes the impact of $10,480 recorded in cost of sales, or 2 basis points of net
sales, relating to the loss on sale of non-core operations in the North America region. The translation impact of foreign
currencies relative to the U.S. dollar had a positive impact of 2 basis points on the year-over-year comparison of gross
margin.

Total SG&A expenses increased $22,943, but total SG&A expenses as a percentage of net sales decreased by 43 basis
points in Fiscal Year 2025 compared to Fiscal Year 2024. The increase in SG&A dollars was driven by an increase in
compensation and headcount expenses of $45,737, an increase in bad debt expense of $18,607 and an increase in software-
related costs of $13,765. The increase in SG&A dollars also includes the impact of a loss of $38,248, or 7 basis points of
net sales, related to the sale of our CloudBlue operations and other non-core operations in our North America region in
Fiscal Year 2025. These factors were partially offset by a positive recovery via insurance proceeds that we expect to
receive related to a previously disclosed matter, which helped to offset professional fees, reserves and temporary loss of
business associated with the matter. The decrease in SG&A expenses as a percentage of net sales is a function of the
improved leverage on operating expenses as net sales increased from the prior year, reflective also of our cost actions we
have taken as recently as the end of our fiscal year ended December 28, 2024, and a mix of business generally favoring
lower cost-to-serve categories. The translation impact of foreign currencies relative to the U.S. dollar had a negative impact
of 3 basis points on the year-over-year comparison of SG&A expenses as a percentage of net sales.

During Fiscal Year 2025, we recorded restructuring costs of $15,432, or 3 basis points of net sales, which relate to
efforts that began in the fourth quarter of 2024 to enhance organizational efficiency and strengthen customer service
capabilities to better position the Company for long-term, sustainable growth. Additionally, in the third quarter of 2025, we
took targeted restructuring actions across certain parts of our North America and EMEA businesses. In the fourth quarter,
we continued our targeted efforts to improve the effectiveness of our organization, primarily focusing on our repair
operations in the United States, and in our global finance and IT organizations. These charges included organizational and
staffing changes as well as headcount reductions. Collectively, the restructuring initiatives are expected to deliver
annualized cost reductions in the range of $8 and $10 million. During Fiscal Year 2024, we recognized $38,354 of
restructuring costs, or 8 basis points of net sales, which represented further actions taken under our global restructuring
plan originally announced in July 2023 (see Note 8, “Restructuring Costs” to our audited consolidated financial statements
for further information regarding the restructuring activities during Fiscal Year 2025 and Fiscal Year 2024).

Income from operations was $876,928, or 1.67% of net sales, in Fiscal Year 2025, compared to $817,923, or 1.70% of
net sales, in Fiscal Year 2024. The 3 basis point year-over-year decrease in income from operations margin was primarily
due to the decrease in gross margin largely offset by operating expense effectiveness as described above. The translation
impact of foreign currencies relative to the U.S. dollar had a positive impact of 1 basis point on the year-over-year
comparison of our consolidated income from operations margin.
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Our North American income from operations margin decreased 55 basis points in Fiscal Year 2025 compared to Fiscal
Year 2024. The decrease is largely driven by a decrease in gross margin due to the shift in sales mix factors described
above, as well as an increase in inventory write-offs, which had a combined negative impact of 64 basis points on the
region’s income from operations margin. The region’s income from operations margin also reflects the impact of $48,728,
or 26 basis points of North American net sales, relating to the loss on sale of two non-core businesses described above.
These factors were partially offset by a reduction in SG&A expenses as a percentage of net sales in the region during Fiscal
Year 2025, driven most notably by compensation and headcount expenses which decreased by 43 basis points, largely as a
result of the restructuring initiatives taken in the prior year.

Our EMEA income from operations margin increased 9 basis points in Fiscal Year 2025 compared to Fiscal Year
2024. This was driven by reductions in SG&A expenses as a percentage of net sales. Most notably, restructuring costs
decreased by 8 basis points. These factors more than offset a decrease in gross margin due to the shift in sales mix factors
described above as well as some write-offs related to inventory. The translation impact of foreign currencies relative to the
U.S. dollar had a positive impact of 1 basis point on the year-over-year comparison of the region’s income from operations
margin.

Our Asia-Pacific income from operations margin increased 10 basis points in Fiscal Year 2025 compared to Fiscal
Year 2024, primarily as a result of a reduction in SG&A expense as a percentage of net sales. The region benefited from a
non-recurring loss recovery related to the previously noted insurance proceeds that we expect to receive, which helped to
offset the specific costs and temporary loss of business impacts associated with the matter. The region also saw a 15 basis
point decrease in compensation and headcount expenses primarily due to improved leverage of operating expenses across
increased net sales. These factors more than offset a decrease in gross margin due to the geographic and sales mix factors
described above, as well as a 5 basis point increase in inventory write-offs. The translation impact of foreign currencies
relative to the U.S. dollar had a positive impact of 1 basis point on the year-over-year comparison of the region’s income
from operations margin.

Our Latin American income from operations margin decreased 1 basis point in Fiscal Year 2025 compared to Fiscal
Year 2024, primarily as a result of an increase in SG&A expenses as a percentage of net sales. Most notably, bad debt
expense increased by 26 basis points, as Fiscal Year 2024 was positively impacted by the reversal of a reserve related to a
single project when the delinquent receivables were collected. These factors more than offset an increase in gross margin
due to higher achievement on advanced solutions net sales as well as the favorable impact of a decline in inventory write-
offs in Fiscal Year 2025 compared to Fiscal Year 2024. The translation impact of foreign currencies relative to the U.S.
dollar had no impact on the year-over-year comparison of the region’s income from operations margin.

In Fiscal Year 2025, Corporate included $6,168 of costs incurred for external services and other expenses in response
to the July 2025 ransomware incident, $3,676 of costs associated with retention bonuses related primarily to the sale of our
CloudBlue operation and $1,408 related to investments in certain initiatives to accelerate our growth and profitability and
optimize our operations. In Fiscal Year 2024, Corporate included $20,380 of advisory fees paid to Platinum Advisors,
which we no longer incur subsequent to the IPO, $17,269 related to investments in certain initiatives to accelerate our
growth and profitability and optimize our operations, as well as $9,945 of stranded costs resulting from the termination of
certain operations and IT services under the transition services agreement with CMA CGM Group as part of the CLS Sale,
which were fully transitioned and completed at the end of 2024.

Cash-based compensation expense decreased by $6,794 in Fiscal Year 2025 compared to Fiscal Year 2024 due to the
transition to stock-based compensation for certain employees subsequent to our IPO.

Stock-based compensation expense decreased by $12,950 in Fiscal Year 2025 compared to Fiscal Year 2024 as the
prior year included the impact of the immediate vesting of time-vesting restricted stock units that were granted to key
employees in connection with the TPO (see Note 10, “Employee Awards,” to our audited consolidated financial
statements).

Total other (income) expense consists primarily of interest income, interest expense, foreign currency exchange gains
and losses, and other non-operating gains and losses. We incurred total other (income) expense of $346,174 in Fiscal Year
2025 compared to $372,057 in Fiscal Year 2024. The decrease is largely driven by interest expense decreasing by $35,788
primarily as a result of lower average debt outstanding in the current year period, due in particular to voluntary principal
payments of $483,100 on our Term Loan Credit Facility made in Fiscal Year 2024. Additionally, we voluntarily repaid an
incremental $125,000 on our Term Loan Credit Facility in late March 2025. The decrease was also driven by other expense
decreasing by $9,140 as a result of a higher equity fair value gain of $8,240 in 2025. These factors were partially offset by
an increase of $19,441 in net foreign currency exchange loss.
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We recorded an income tax provision of $202,872, or an effective tax rate of 38.2%, in Fiscal Year 2025, compared to
$181,644, or an effective tax rate of 40.7% in Fiscal Year 2024. The tax provision for Fiscal Year 2025 included $30,244
of tax expense, or 5.7 percentage points of the effective tax rate, which is associated with withholding tax expense from our
business operations in the Latin America region, primarily from our Miami Export business, while in the Fiscal Year 2024,
this same withholding tax impact was $25,995 of tax expense, or 5.8 percentage points of the effective tax rate. The tax
provision for Fiscal Year 2025 also included $14,598 of tax expense, or 2.7 percentage points of the effective tax rate, due
to establishing the full valuation allowance against a foreign subsidiary’s deferred tax assets which are primarily net
operating losses arising from foreign exchange losses. In Fiscal Year 2024, upon becoming a publicly traded company, we
became subject to limitations on the tax deductibility of officers’ compensation under Internal Revenue Code Section
162(m) resulting in $9,587 of tax expense, or 2.2 percentage points of the effective tax rate, primarily associated with
stock-based compensation and a one-time adjustment to certain deferred tax assets. The tax provision for Fiscal Year 2024
also included $2,323 of tax expense, or 0.5 percentage points of the effective tax rate, due to a statutory tax rate change
which resulted in a reduction to our Luxembourg subsidiaries’ deferred tax assets.
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Liquidity and Capital Resources
Cash Flows

Our cash and cash equivalents totaled $1,864,724 and $918,401 at December 27, 2025 and December 28, 2024,
respectively. We finance our working capital needs and investments in the business largely through net income before
noncash items, available cash, trade and supplier credit and various financing facilities. As a distributor, our business
requires significant investment in working capital, particularly trade accounts receivable and inventory, which is partially
financed by vendor trade accounts payable. As a general rule, when sales volumes are increasing, our net investment in
working capital dollars typically increases, which generally results in decreased cash flow generated from operating
activities. Conversely, when sales volume decreases, our net investment in working capital decreases, which generally
results in increases in cash flows generated from operating activities. Working capital dollars are calculated at any point in
time by adding the trade accounts receivable and inventory less the trade accounts payable balance at that point in time.
Our working capital dollars were $3,553,339 and $4,142,013 at December 27, 2025 and December 28, 2024, respectively.

Fiscal Year Fiscal Year
2025 2024
Cash provided by (used in):
Operating activities 916,127 333,839
Investing activities 267,642 105,541
Financing activities (306,222) (391,299)

Operating activities provided net cash of $916,127 during Fiscal Year 2025 and $333,839 during Fiscal Year 2024.
The higher net cash provided during Fiscal Year Ended 2025 was primarily driven by higher net income as well as
favorable management of payments to vendors and faster turnover of inventory compared to Fiscal Year 2024, partially
offset by higher receivable balances in Fiscal Year 2025 driven primarily by the impacts of mix of business and timing of
our fiscal year end on our collections to close the year.

Investing activities provided net cash of $267,642 and $105,541 during Fiscal Year 2025 and Fiscal Year 2024,
respectively. The net cash provided during Fiscal Year 2025 was driven by proceeds from deferred purchase price of
factored receivables of $313,206, proceeds from notes receivables from certain customers of $44,612, proceeds from sale
of equity investments of $20,805 and proceeds from sale of subsidiaries of $20,000, partially offset by capital expenditures
for $130,754 and issuance of notes receivable to certain customers for $12,501. The net cash provided during Fiscal Year
2024 was driven by proceeds from deferred purchase price of factored receivables of $252,199 and proceeds from notes
receivables from certain customers of $38,291, partially offset by capital expenditures of $142,703 and issuance of notes
receivable to certain customers for $57,117.

Financing activities used net cash of $306,222 and $391,299 during Fiscal Year 2025 and Fiscal Year 2024,
respectively. The net cash used during Fiscal Year 2025 was primarily driven by repayments of our Term Loan Credit
Facility totaling $125,000, net repayments of our revolving and other credit facilities of $101,758, gross repayment of other
debt for $89,851 and dividends paid of $78,376, partially offset by gross proceeds from other debt of $107,014. The net
cash used during Fiscal Year 2024 was primarily driven by repayments of our Term Loan Credit Facility totaling $483,100,
gross repayment of other debt for $118,331, and net repayments of our revolving and other credit facilities of $66,998,
partially offset by proceeds from issuance of common stock in our IPO, net of underwriting discounts, of $241,164 and
gross proceeds from other debt of $101,779.
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Capital Resources

We have a range of financing facilities which are diversified by type, maturity and geographic region with various
financial institutions worldwide with a total capacity of approximately $7,588,148, of which $3,197,571 was outstanding,
at December 27, 2025. These facilities have staggered maturities through 2031. Our cash and cash equivalents totaled
$1,864,724 and $918,401 at December 27, 2025 and December 28, 2024, respectively, of which $1,074,301 and $856,051,
respectively, resided in operations outside of the United States. Cash and cash equivalents located in China were
approximately 10% of our total cash and cash equivalents at December 27, 2025 and December 28, 2024, along with lesser
amounts in Brazil, Luxembourg, Malaysia, Mexico, India, Canada, and Australia. Cash held by foreign subsidiaries,
including China, can generally be used to finance local operations and cannot, under the current legal and regulatory
environment, be transferred to finance other foreign subsidiaries’ operations. Additionally, our ability to repatriate these
funds to the United States in an economical manner may be limited. Our cash balances are deposited and/or invested with
various financial institutions globally that we endeavor to monitor regularly for credit quality. However, we are exposed to
risk of loss on funds deposited with the various financial institutions and money market mutual funds, and we may
experience significant disruptions in our liquidity needs if one or more of these financial institutions were to suffer
bankruptcy or similar restructuring. As of December 27, 2025 and December 28, 2024, we had book overdrafts of
$416,799 and $544,029, respectively, representing checks issued on disbursement bank accounts but not yet paid by such
banks. These amounts are classified as accounts payable in our Consolidated Balance Sheets and are typically paid by the
banks in a relatively short period of time.

We believe that our existing sources of liquidity provide sufficient resources to meet our capital requirements,
including the potential need to post cash collateral for identified contingencies, for at least the next twelve months. We
currently anticipate that the cash used for debt repayments will primarily come from our domestic cash, cash generated
from ongoing U.S. operating activities and from borrowings. Nevertheless, depending on capital and credit market
conditions, we may from time to time seek to increase or decrease our available capital resources through changes in our
debt or other financing facilities. Finally, since the capital and credit markets can be volatile, we may be limited in our
ability to replace maturing credit facilities and other indebtedness in a timely manner on terms acceptable to us, or at all, or
to access committed capacities due to the inability of our finance partners to meet their commitments to us.

Our current portfolio of utilized committed debt is almost evenly distributed between fixed and floating interest rate
facilities. Our ABL Revolving Credit Facility, Term Loan Credit Facility and a revolving trade accounts receivable-backed
financing program in Europe (the “European ABS Facility”) reprice periodically, and we plan to service any increase in
interest expense with cash provided by operations. We do not have any expectation at this time to draw down on any of our
other sources of liquidity, outside of normal operations. We continue to monitor our cash flows and manage our operations
with the purpose of optimizing our leverage and value.

The following is a detailed discussion of our various financing facilities.

On April 22, 2021, in anticipation of the acquisition of Ingram Micro by Platinum, Imola Merger Corporation
(“Escrow Issuer”) offered $2,000,000 Senior Secured Notes due May 2029 (“2029 Notes™). Prior to the acquisition, the
2029 Notes were the sole obligation of the Escrow Issuer. Upon consummation of the acquisition on July 2, 2021, the
proceeds from the notes were used, in part, to finance the acquisition and repay existing indebtedness. The notes bear
interest at a rate of 4.75% per annum, which is payable semi-annually on May 15 and November 15 of each year,
beginning on November 15, 2021. On July 2, 2021, we recognized $1,945,205, net of debt issuance costs of $54,795,
associated with the 2029 Notes.
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On July 2, 2021, we entered into the Term Loan Credit Facility for $2,000,000, the proceeds of which were also used
to, among other things, finance a portion of the acquisition of Ingram Micro by Platinum and repay certain of our existing
indebtedness. We recognized $1,920,761, net of debt issuance costs and discount of $59,239 and $20,000, respectively,
related to this facility. The Term Loan Credit Facility had an original maturity of July 2, 2028 and amortized in equal
quarterly installments aggregating to 1.00% per annum. In June 2023, we voluntarily prepaid $500,000 on our Term Loan
Credit Facility over and above normal quarterly installments, which, as a result of this prepayment, are no longer
mandatory. In September 2023, we refinanced our Term Loan Credit Facility, reducing the interest rate spread over
Secured Overnight Financing Rate (“SOFR”) by 50 basis points. In September 2024, we refinanced our Term Loan Credit
Facility, reducing the interest rate spread over SOFR by 25 basis points, eliminating the credit-spread adjustments and
extending the maturity date to September 19, 2031 (see Note 6, “Debt”, to our audited consolidated financial statements).
In June 2025, we again amended the Term Loan Credit Facility to reduce the interest rate by 50 basis points. Borrowings
under the Term Loan Credit Facility now bear interest at a rate per annum equal to, at our option, either (1) the base rate
(which is the highest of (a) the then-current federal funds rate set by the Federal Reserve Bank of New York, plus 0.50%,
(b) the prime rate on such day and (c) the one-month SOFR rate published on such date plus 1.00% and is subject to a
1.50% floor) plus a margin of 1.25% or (2) one-, three- or six-month SOFR (subject to a 0.50% floor) plus a margin of
2.25%. In connection with these refinancings, we repaid an incremental $50,000 and $100,000 in September 2023 and
September 2024, respectively, of our Term Loan Credit Facility and in June 2024 we voluntarily repaid an incremental
$150,000. Upon the closing of the IPO, we used the net proceeds from the offering to repay $233,100 of debt outstanding
under our Term Loan Credit Facility and in March 2025, we voluntarily repaid an incremental $125,000. As of
December 27, 2025 and December 28, 2024, $764,849 and $885,882, respectively, remained outstanding under the Term
Loan Credit Facility.

On July 2, 2021, we entered into new ABL Credit Facilities (as defined below) providing for senior secured asset-
based, multi-currency revolving loans and letter of credit availability in an aggregate amount of up to $3,500,000 (the
“ABL Revolving Credit Facility”) and a senior secured asset-based term loan facility of $500,000 (the “ABL Term Loan
Facility”), together with the ABL Revolving Credit Facility, the (“ABL Credit Facilities”), both of which had contractual
maturity dates in July 2026. The ABL Term Loan Facility was repaid fully in April 2022. We may borrow under the ABL
Revolving Credit Facility only up to our available borrowing base capacity. Borrowings under the ABL Revolving Credit
Facility bear interest at a rate per annum equal to, at our option, either (1) the base rate plus a margin ranging (based on the
availability under the ABL Revolving Credit Facility) from 0.25% to 0.75% or (2) SOFR (subject to a 0% floor) plus a
margin ranging (based on the availability under the ABL Revolving Credit Facility) from 1.25% to 1.75%. In September
2024, we amended the ABL Revolving Credit Facility to, among other things, extend the maturity date to September 20,
2029. As of December 27, 2025 and December 28, 2024, we had no borrowings under this facility. The weighted-average
interest rate on the outstanding borrowings under the ABL Revolving Credit Facility, as amended, was 6.2% and 6.7% per
annum at December 27, 2025 and December 28, 2024, respectively.

Additionally, our European ABS Facility provides for a borrowing capacity of up to €375,000, or approximately
$441,375, at December 27, 2025 exchange rates. This program, which matures in October 2026, requires certain
commitment fees and borrowings incur financing costs based on the local short-term bank indicator rate for the currency in
which the drawing is made plus a predetermined margin. At December 27, 2025 and December 28, 2024, we had
borrowings of $353,100 and $312,630, respectively, under this financing program in Europe. The weighted-average
interest rate on the outstanding borrowings under this facility, as amended, was 3.5% and 4.9% per annum at December 27,
2025 and December 28, 2024, respectively.

At December 27, 2025, our actual aggregate capacity under our ABL Revolving Credit Facility and other receivable-
backed programs was approximately $3,940,601, of which $353,100 was used. Even if we do not borrow or choose not to
borrow to the full available capacity of certain programs, most of our trade accounts receivable-backed financing programs
are subject to certain restrictions outlined in our ABL Credit Facilities. These restrictions generally prohibit us from
assigning or transferring the underlying eligible receivables as collateral for other financing programs, unless the
underlying eligible receivables are sold in conjunction with a dedicated, non-recourse facility.

We also have additional lines of credit, short-term overdraft facilities and other credit facilities with various financial
institutions worldwide, which provide for borrowing capacity aggregating to $905,911 at December 27, 2025. Most of
these arrangements are on an uncommitted basis and are reviewed periodically for renewal. At December 27, 2025 and
December 28, 2024, we had $102,836 and $182,713, respectively, outstanding under these facilities. The weighted-average
interest rate on the outstanding borrowings under these facilities, which may fluctuate depending on geographic mix, was
7.3% and 6.9% per annum at December 27, 2025 and December 28, 2024, respectively. At December 27, 2025 and
December 28, 2024, letters of credit totaling $168,254 and $166,613, respectively, were issued to various customs agencies
and landlords to support our subsidiaries. The issuance of these letters of credit reduces our available capacity under the
corresponding agreements by the same amount.
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Covenant Compliance

We are subject to certain customary affirmative covenants, including reporting and cash management requirements,
and certain customary negative covenants that limit our and our subsidiaries’ ability to incur additional indebtedness or
liens, to dispose of assets, to make certain fundamental changes, to enter into restrictive agreements, to make certain
investments, loans, advances, guarantees and acquisitions, to prepay certain indebtedness, to pay dividends or other
distributions in respect of our and our subsidiaries’ equity interests and to engage in transactions with affiliates. At
December 27, 2025 and December 28, 2024, we were in compliance with all covenants or other requirements in all of our
debt arrangements.

Trade Accounts Receivable Factoring Programs

We have several uncommitted factoring programs under which trade accounts receivable of several customers may be
sold, without recourse, to financial institutions. Available capacity under these programs is dependent on the level of our
trade accounts receivable eligible to be sold into these programs and the financial institutions’ willingness to purchase such
receivables. At December 27, 2025 and December 28, 2024, we had a total of $936,934 and $737,302, respectively, of
trade accounts receivable sold to and held by the financial institutions under these programs.

Contractual Obligations and Off-Balance Sheet Arrangements

We have guarantees to third parties that provide financing to a limited number of our customers. Net sales under these
arrangements accounted for less than one percent of our consolidated net sales for each of the periods presented. The
guarantees require us to reimburse the third party for defaults by these customers up to an aggregate of $1,870. The fair
value of these guarantees has been recognized as cost of sales on the Consolidated Statements of Income to these customers
and is included in accrued expenses and other on the Consolidated Balance Sheets.

For a further discussion on our debt and operating lease commitments as of December 27, 2025 and December 28,
2024, see Note 6, “Debt,” and Note 5, “Leases,” respectively, to our audited consolidated financial statements.

New Accounting Standards

See Note 2, “Significant Accounting Policies,” to our audited consolidated financial statements for the discussion of
new accounting standards.

Critical Accounting Estimates

Our audited consolidated financial statements are prepared in accordance with accounting principles generally
accepted in the United States. The preparation of financial statements in conformity with U.S. GAAP requires us to make
estimates and assumptions that affect the reported amounts of assets and liabilities, disclosure of contingent assets and
liabilities at the financial statement date and reported amounts of revenue and expenses during the reporting period. We
review our estimates and assumptions on an on-going basis. Significant estimates primarily relate to the realizable value of
accounts receivable, vendor programs, inventory, goodwill, intangible and other long-lived assets, income taxes and
contingencies and litigation. Actual results could differ from these estimates.

We believe the following critical accounting policies involve the more significant judgments and estimates used in the
preparation of our audited consolidated financial statements:
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Revenue Recognition
Revenue Streams

In our distribution services model, we buy, hold title to, and sell technology products and provide services to resellers,
referred to subsequently as our customer, while also providing resellers with multi-vendor solutions, integration services,
electronic commerce tools, marketing, financing, training and enablement, technical support, and inventory management.
In client and endpoint solutions, advanced solutions, and cloud-based solutions, we generally sell products and services to
our customers (resellers) based on purchase orders instead of long-term contracts. Our agreements are generally not subject
to minimum purchase requirements. Our customers place purchase orders with us for each transaction. Generally, our
customers may cancel, delay or modify their purchase orders. In order to set up an account to trade with us, our customers
generally have to accept our standard terms and conditions of sale which, together with the purchase order, form a binding
contract on each individual order to which the purchase order applies. Our pricing varies greatly and depends on many
factors including costs, competitive pressure, availability of inventory, seasonality and vendor promotional programs,
among others. We may offer early payment discounts or volume incentive rebates to our customers. The customer contracts
relating to our Other services generally provide for an initial term of three to five years, subject to extension by the mutual
agreement of the parties, allow for termination for convenience by either party generally after the second year and the
pricing is fixed by discrete type of service and typically varies depending on the volume of the relevant services. We do not
believe any contract related to our Other services has a material impact on our business or financial condition. Products are
delivered via shipment from our facilities, drop-shipment directly from our vendors, or by electronic delivery of keys for
software products.

We recognize revenue when the control of products is transferred to our customers, which generally happens at the
point of shipment or point of delivery. We account for shipping and handling activities that occur after the customer has
obtained control of a good as fulfillment activities rather than a promised service. Accordingly, we accrue all fulfillment
costs related to the shipping and handling of goods at the time of shipment. Additionally, we exclude the amount of certain
taxes collected concurrent with revenue-producing activities from revenue.

Any supplemental distribution services we provide are typically recognized over time as the services are performed.
Service contracts may be based on a fixed price or on a fixed unit-price per transaction or other objective measure of
output. Additionally, we offer services related to our supply chain management and platform-as-a-service offerings. Our
fee-based commerce and supply chain services are billed and recognized on a per-item service fee arrangement at the point
when the service is provided. Our platform-as-a-service offering generates revenue through licensing the right to use the
intellectual property (on-premise license), which is recognized at a point in time, providing the right to access, which is
recognized over time across the term of the contract, or through our cloud marketplace, which is recognized in the amount
of the net fee associated with serving as an agent when the services are provided. Service revenues represented less than
10% of total net sales for the periods presented. Related contract liabilities were not material for the periods presented.

Agency Services

We have contracts with certain customers where our performance obligation is to arrange for the products or services
to be provided by another party. In these arrangements, as we assume an agency relationship in the transaction, revenue is
recognized in the amount of the net fee associated with serving as an agent when the services are completed. These
arrangements primarily relate to certain fulfillment contracts, as well as sales of certain software products, and extended
vendor services, such as vendor warranties.

Variable Consideration

We, under specific conditions, permit our customers to return or exchange products. The provision for estimated sales
returns is recorded concurrently with the recognition of revenue. A liability is recorded within accrued expenses and other
on the consolidated balance sheets for estimated product returns based upon historical experience and an asset is recorded
within Inventory on the consolidated balance sheets for the amount expected to be recorded for inventory upon product
return. Amounts recorded within inventory are $116,780 and $131,298 as of December 27, 2025 and December 28, 2024,
respectively.

We also provide volume discounts, early payment discounts and other discounts to certain customers which are
considered variable consideration. A provision for such discounts is recorded as a reduction of revenue at the time of sale
based on an evaluation of the contract terms and historical experience.
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Inventory

Our inventory consists of finished goods purchased from various vendors for resale. We value our inventory at the
lower of its cost or net realizable value, cost being determined on a moving average cost basis, which approximates the
first-in, first out method. We write down our inventory for estimated excess or obsolescence equal to the difference
between the cost of inventory and the net realizable value based upon an aging analysis of the inventory on hand,
specifically known inventory-related risks (such as technological obsolescence and the nature of vendor terms regarding
price protection and product returns), foreign currency fluctuations for foreign-sourced products and assumptions about
future demand. Market conditions or changes in terms and conditions by our vendors that are less favorable than those
projected by management may require additional inventory write-downs, which could have an adverse effect on our
consolidated financial results. Inventory is determined from the price we pay vendors, including freight and duties; we do
not include labor, overhead or other general or administrative costs in our inventory.

Long-Lived and Intangible Assets

We assess potential impairments to our long-lived and intangible assets when events or changes in circumstances
indicate that the carrying amount may not be fully recoverable. If required, an impairment loss is recognized as the
difference between the carrying value and the fair value of the assets.

Goodwill

Goodwill represents the excess of the purchase price over the fair value of the identifiable net assets acquired in an
acquisition and is reviewed annually for potential impairment, or when circumstances warrant. Goodwill is required to be
tested for impairment at least annually or sooner whenever events or changes in circumstances indicate that goodwill may
be impaired. Goodwill impairment tests require judgment, including the identification of reporting units, assignment of
assets and liabilities to reporting units, assignment of goodwill to reporting units and determination of the fair value of each
reporting unit. We perform our annual goodwill impairment assessment during our fiscal fourth quarter. We have the
option of first assessing qualitative factors to determine whether it is more likely than not that the fair value of a reporting
unit is less than its carrying value. Such review includes an evaluation of whether events and circumstances have occurred
that may indicate a potential change in recoverability of goodwill, including the impacts of a deterioration in general
economic conditions, an increased competitive environment, a change in management, key personnel, strategy, vendors or
customers, negative or declining cash flows, or a decline in actual or planned revenue or earnings compared with actual and
projected results of relevant prior periods.

If, based on a review of qualitative factors, it is more likely than not that the fair value of a reporting unit is less than
its carrying value, we perform a quantitative analysis by comparing the fair value of a reporting unit with its carrying
amount. If the carrying value exceeds the fair value, we measure the amount of impairment loss, if any, by comparing the
fair value of the reporting unit goodwill to its carrying amount.

We performed a quantitative impairment analysis of goodwill in Fiscal Year 2024 and Fiscal Year 2023 for our North
America and EMEA regions. In determining the fair value of our reporting units, we assessed general economic conditions,
industry and market considerations, the impact of recent events to financial performance and other relevant events. Based
on the valuations prepared, we determined that the estimated fair values of our reporting units were greater than their
carrying values and no impairment of goodwill was identified in either period. In Fiscal Year 2024 and Fiscal Year 2023,
we performed a qualitative analysis of goodwill for our Asia-Pacific and Latin America regions and in Fiscal Year 2025 we
performed a qualitative analysis for all of our regions. No goodwill impairment was recorded during Fiscal Year 2025,
Fiscal Year 2024 or Fiscal Year 2023 based on the results of the procedures performed.

Income Taxes

We estimate income taxes in each of the taxing jurisdictions in which we operate. This process involves estimating our
actual current tax expense together with assessing the future tax impact of any differences resulting from the different
treatment of certain items, such as the timing for recognizing revenues and expenses for tax versus financial reporting
purposes. These differences may result in deferred tax assets and liabilities, which are included in our consolidated balance
sheets. We are required to assess the likelihood that our deferred tax assets, which include net operating loss carryforwards,
tax credits and temporary differences that are expected to be deductible in future years, will be recoverable from future
taxable income. In making that assessment, we consider the nature of the deferred tax assets and related statutory limits on
utilization, recent operating results, future market growth, forecasted earnings, future taxable income, the mix of earnings
in the jurisdictions in which we operate and prudent and feasible tax planning strategies. If, based upon available evidence,
recovery of the full amount of the deferred tax assets is not likely, we provide a valuation allowance on any amount not
likely to be realized.
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Our effective tax rate includes the impact of not providing taxes on undistributed foreign earnings considered
indefinitely reinvested. Material changes in our estimates of cash, working capital and long-term investment requirements
in the various jurisdictions in which we do business could impact our effective tax rate if we no longer consider our foreign
earnings to be indefinitely reinvested.

The provision for tax liabilities and recognition of tax benefits involves evaluations and judgments of uncertainties in
the interpretation of complex tax regulations by various taxing authorities. In situations involving uncertain tax positions
related to income tax matters, we do not recognize benefits unless their sustainability is deemed more likely than not. As
additional information becomes available, or these uncertainties are resolved with the taxing authorities, revisions to these
liabilities or benefits may be required, resulting in additional provision for or benefit from income taxes reflected in our
consolidated statements of income.

Many countries have enacted the OECD’s 15% global minimum tax regime effective for us starting in Fiscal Year
2024. The legislation did not have a material impact on our Fiscal Years 2024 and 2025 effective rates for income taxes or
for cash taxes paid, however we continue to monitor developments and evaluate impacts, if any, of these rules on our
results of operations and cash flows.

Contingencies

We accrue for contingent obligations, including estimated legal costs, when the obligation is probable and the amount
is reasonably estimable. As facts concerning contingencies become known, we reassess our position and make appropriate
adjustments to the financial statements. Estimates that are particularly sensitive to future changes include those related to
tax, legal and other regulatory matters such as imports and exports, the imposition of international governmental controls,
changes in the interpretation and enforcement of international laws (in particular related to items such as duty and taxation)
and the impact of local economic conditions and practices, which are all subject to change as events evolve and as
additional information becomes available during the administrative and litigation process.

Item 7A. Quantitative and Qualitative Disclosures About Market Risk
Foreign Currency Exchange Risk

We are exposed to the impact of foreign currency fluctuations and interest rate changes due to our international sales
and global funding. In the normal course of business, we employ established policies and procedures to manage our
exposure to fluctuations in the value of foreign currencies using a variety of financial instruments. It is our policy to utilize
financial instruments to reduce risks where internal netting cannot be effectively employed and not to enter into foreign
currency or interest rate transactions for speculative purposes.

Our foreign currency risk management objective is to protect our earnings and cash flows resulting from sales,
purchases and other transactions from the adverse impact of exchange rate movements. Foreign exchange risk is managed
by using forward contracts to offset exchange risk associated with receivables and payables. We generally maintain hedge
coverage between minimum and maximum percentages. Historically, we have hedged transactions that were denominated
in the following currencies: U.S. dollars, Canadian dollars, euros, British pounds, Danish krone, Hungarian forint, Israeli
shekel, Norwegian kroner, Swedish krona, Swiss francs, Polish zloty, Australian dollars, New Zealand dollars, Singapore
dollars, Czech koruna, Hong Kong dollars, Romanian leu, Brazilian real, Colombian pesos, Chilean pesos, Mexican pesos,
Peruvian sol, Indian rupee, Chinese yuan, Turkish lira, Moroccan dirham, Thai baht, Malaysian ringgit and Indonesian
rupiah.

We monitor our foreign exchange risk using a Value-at-Risk model (the “VaR model”). The VaR model determines
the maximum potential loss in the fair value of our forward contracts and those assets and liabilities denominated in foreign
currencies that the forward contracts are intended to hedge assuming a one-day holding period. The VaR model estimates
were made assuming normal market conditions and a 95% confidence level. The estimated maximum potential one-day
loss in fair value, calculated using the VaR model would be $1,942 and $551 as of December 27, 2025 and December 28,
2024, respectively.
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Interest Rate Risk

We are exposed to changes in interest rates on a portion of our long-term debt, which is subject to changes in major
interest rate benchmarks, used to maintain liquidity and finance working capital, capital expenditures and business
expansion. For additional information, see Item 7, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations—Liquidity and Capital Resources—Capital Resources.” If interest rates, however, were to increase
or decrease by 1%, and our borrowing amounts stayed constant on our Term Loan Credit Facility and our ABL Revolving
Credit Facility at the levels of such borrowing amounts as of December 27, 2025, our annual interest would change by
approximately $8,019. Assuming that our ABL Revolving Credit Facility was fully drawn as of December 27, 2025, each
one-eighth percentage point change in interest rates would result in a change of approximately $5,377 in annual interest
expense on the indebtedness under our Term Loan Credit Facility and our ABL Revolving Credit Facility. Rising interest
rates do not materially impact the Company’s balance sheet items relating to inventory, accounts payable or accrued
expense balances.

Our management objective is to finance our business at interest rates that are competitive in the marketplace while
moderating our exposure to volatility in interest costs. To achieve our objectives, we may utilize both variable- and fixed-
rate debt with a portion of our variable interest rate exposure from time to time mitigated through interest rate swaps or
other derivative instruments. The Company has funded, and to the extent applicable expects to continue to fund, increases
in the Company’s interest expense resulting from rising interest rates through cash flows from operations.
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of Ingram Micro Holding Corporation
Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated balance sheets of Ingram Micro Holding Corporation and its subsidiaries
(the "Company") as of December 27, 2025 and December 28, 2024, and the related consolidated statements of income, of
comprehensive income (loss), of stockholders’ equity and of cash flows for each of the three years in the period ended
December 27, 2025, including the related notes and schedule of valuation and qualifying accounts for each of the three years
in the period ended December 27, 2025 listed in the accompanying index (collectively referred to as the "consolidated
financial statements"). We also have audited the Company's internal control over financial reporting as of December 27,
2025, based on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial
position of the Company as of December 27, 2025 and December 28, 2024, and the results of its operations and its cash
flows for each of the three years in the period ended December 27, 2025 in conformity with accounting principles generally
accepted in the United States of America. Also in our opinion, the Company did not maintain, in all material respects,
effective internal control over financial reporting as of December 27, 2025, based on criteria established in Internal Control -
Integrated Framework (2013) issued by the COSO because a material weakness in internal control over financial reporting
existed as of that date related to the Company not designing and maintaining effective controls over segregation of duties
related to manual journal entries for certain entities within one of the financial systems relevant to the preparation of the
Company's financial statements.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting, such that
there is a reasonable possibility that a material misstatement of the annual or interim financial statements will not be
prevented or detected on a timely basis. The material weakness referred to above is described in Management’s Report on
Internal Control over Financial Reporting appearing under Item 9A. We considered this material weakness in determining
the nature, timing, and extent of audit tests applied in our audit of the 2025 consolidated financial statements, and our
opinion regarding the effectiveness of the Company’s internal control over financial reporting does not affect our opinion on
those consolidated financial statements.

Basis for Opinions

The Company's management is responsible for these consolidated financial statements, for maintaining effective internal
control over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting
included in management's report referred to above. Our responsibility is to express opinions on the Company’s consolidated
financial statements and on the Company's internal control over financial reporting based on our audits. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required
to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules
and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audits to obtain reasonable assurance about whether the consolidated financial statements are free of material
misstatement, whether due to error or fraud, and whether effective internal control over financial reporting was maintained
in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material
misstatement of the consolidated financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures
in the consolidated financial statements. Our audits also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the consolidated financial statements. Our
audit of internal control over financial reporting included obtaining an understanding of internal control over financial
reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. Our audits also included performing such other procedures as we
considered necessary in the circumstances. We believe that our audits provide a reasonable basis for our opinions.
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Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company’s internal control over financial reporting includes those policies and
procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with authorizations of management and
directors of the company; and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial
statements that was communicated or required to be communicated to the audit committee and that (i) relates to accounts
or disclosures that are material to the consolidated financial statements and (ii) involved our especially challenging,
subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on the
consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit matter below,
providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Distribution Services Revenue Recognition

As described in Note 2 to the consolidated financial statements, the Company’s net sales was $52,556 million for the year
ended December 27, 2025, of which a significant portion relates to distribution services revenue. In a distribution services
model, the Company buys, holds title to, and sells technology products and provides services to resellers, referred to
subsequently as customers, while also providing resellers with multi-vendor solutions, integration services, electronic
commerce tools, marketing, financing, training and enablement, technical support, and inventory management. Revenue is
recognized when the control of products is transferred to customers, which generally happens at the point of shipment or
point of delivery.

The principal consideration for our determination that performing procedures relating to distribution services revenue
recognition is a critical audit matter is a high degree of auditor effort in performing procedures related to distribution
services revenue recognition.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall
opinion on the consolidated financial statements. These procedures included testing the effectiveness of controls relating to
the revenue recognition process of distribution services revenue. These procedures also included, among others, evaluating,
on a test basis, revenue recognized for distribution services transactions by obtaining and inspecting customer contracts,
invoices, purchase orders, shipping documentation, cash receipts, and trade accounts receivable confirmations from
customers, where applicable.

/s/ PricewaterhouseCoopers LLP
Irvine, California
March 3, 2026

We have served as the Company’s auditor since at least 1994. We have not been able to determine the specific year we began
serving as auditor of the Company.
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INGRAM MICRO HOLDING CORPORATION
CONSOLIDATED BALANCE SHEETS
(Amounts in thousands, except par value and share data)

December 27, December 28,
2025 2024
ASSETS
Current assets:
Cash and cash equivalents $ 1,864,724 $ 918,401
Trade accounts receivable (less allowances of $169,165 and $146,999,
respectively) 10,546,550 9,448,354
Inventory 4,970,113 4,699,483
Other current assets 859,252 734,939
Total current assets 18,240,639 15,801,177
Property and equipment, net 531,896 482,503
Operating lease right-of-use assets 403,224 412,662
Goodwill 854,749 833,662
Intangible assets, net 711,809 772,571
Other assets 502,067 477,115
Total assets § 21244384 $ 18,779,690
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities:
Accounts payable $ 11,963,324 § 10,005,824
Accrued expenses and other 1,163,587 1,021,958
Short-term debt and current maturities of long-term debt 449,583 184,860
Short-term operating lease liabilities 104,468 93,889
Total current liabilities 13,680,962 11,306,531
Long-term debt, less current maturities 2,749,781 3,168,280
Long-term operating lease liabilities, net of current portion 354,894 369,493
Other liabilities 210,329 201,511
Total liabilities 16,995,966 15,045,815
Commitments and contingencies (Note 9)
Stockholders’ equity:
Common Stock, par value $0.01, 2,000,000,000 shares authorized at
December 27, 2025 and December 28, 2024, and 235,073,327 and
234,825,581 shares issued and outstanding at December 27, 2025 and
December 28, 2024, respectively 2,351 2,348
Additional paid-in capital 2,921,952 2,903,842
Retained earnings 1,587,330 1,337,399
Accumulated other comprehensive loss (263,215) (509,714)
Total stockholders’ equity 4,248,418 3,733,875
Total liabilities and stockholders’ equity $ 21,244,384 §$§ 18,779,690

See accompanying notes to these consolidated financial statements.
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INGRAM MICRO HOLDING CORPORATION

CONSOLIDATED STATEMENTS OF INCOME
(Amounts in thousands, except per share data)

Fiscal Year Fiscal Year Fiscal Year
2025 2024 2023

Net sales $ 52,556,263 $ 47,983,671 § 48,040,364
Cost of sales 49,052,292 44,538,726 44,493,227
Gross profit 3,503,971 3,444,945 3,547,137
Operating expenses:

Selling, general and administrative 2,611,611 2,588,668 2,583,993

Restructuring costs 15,432 38,354 18,797
Total operating expenses 2,627,043 2,627,022 2,602,790
Income from operations 876,928 817,923 944,347
Other (income) expense:

Interest income (45,731) (45,335) (34,977)

Interest expense 302,570 338,358 380,191

Net foreign currency exchange loss 42,342 22,901 42,070

Other expense 46,993 56,133 34,562
Total other (income) expense 346,174 372,057 421,846
Income before income taxes 530,754 445,866 522,501
Provision for income taxes 202,872 181,644 169,789
Net income $ 327,882 § 264,222 $ 352,712
Basic earnings per share $ 1.40 $ 1.18 § 1.59
Diluted earnings per share $ 1.39 § 1.18 $ 1.59

See accompanying notes to these consolidated financial statements.
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INGRAM MICRO HOLDING CORPORATION

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(Amounts in thousands)

Fiscal Year

Fiscal Year

Fiscal Year

2025 2024 2023
Net income $ 327,882 $ 264,222 $ 352,712
Other comprehensive income (loss), net of tax
Foreign currency translation adjustment 246,499 (277,541) 103,596
Other — (686) 2,375
Other comprehensive income (loss), net of tax 246,499 (278,227) 105,971
Comprehensive income (loss) $ 574,381 $ (14,005) $ 458,683

See accompanying notes to these consolidated financial statements.
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Balance at
December 31,
2022

Dividends declared

Net income

Foreign currency
translation
adjustment

Other

Balance at
December 30,
2023

Dividends declared
Net income

Conversion of

Class A and Class
B Common Stock
to Common Stock

Issuance of
Common Stock in
initial public
offering
Stock-based
compensation
expense

Issuance of
Common Stock on
vesting of restricted
stock units, net of
shares withheld for
employee taxes

Foreign currency
translation
adjustment

Other

Balance at
December 28,
2024

Dividends declared
Net income

Stock-based
compensation
expense

Issuance of
Common Stock on
vesting of restricted
stock units, net of
shares withheld for
employee taxes

Foreign currency
translation
adjustment
Balance at

December 27,
2025

INGRAM MICRO HOLDING CORPORATION

CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(Amounts in thousands, except share data)

Accumulated
Class A Class B Additional Other
Common Stock Common Stock Common Stock Paid-in Retained  Comprehensive
Shares Amount Shares Amount Shares Amount Capital Earnings Loss Total
220,742,854 $ 2207 1,657,146 $ 17 — $  — $ 2655776 $ 737,526 $ (337,458) $ 3,058,068
— — — — — — — (10,462) — (10,462)
- - - - = = = 352,712 = 352,712
— — — — — — — — 103,596 103,596
— — — — — — — — 2,375 2,375
220,742,854 2,207 1,657,146 17 — — 2,655,776 1,079,776 (231,487) 3,506,289
— — — — — — — (6,599) — (6,599)
— — — — — — — 264,222 — 264,222
(220,742,854)  (2,207) (1,657,146) (17) 222,400,000 2,224 — — — —
— — — — 11,600,000 116 241,048 — — 241,164
— — — — — — 34,067 — — 34,067
— — — — 825,581 8 (14,305) — — (14,297)
— — — — — — — — (277,541) (277,541)
— — — — — (12,744) — (686) (13,430)
— — — — 234,825,581 2,348 2,903,842 1,337,399 (509,714) 3,733,875
— — — — — — — (77,951) — (77,951)
— — — — — — — 327,882 — 327,882
— — — — — — 21,117 — — 21,117
— — — — 247,746 3 (3,007) — — (3,004)
— — — — — — — — 246,499 246,499
— 3 — — § — _235,073,327 $ 2351 8 2921952 § 1,587,330 § (263215) § 4248418

See accompanying notes to these consolidated financial statements.
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INGRAM MICRO HOLDING CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS

(Amounts in thousands)

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to cash provided by operating
activities:

Depreciation and amortization

Stock based compensation

Gain on marketable securities, net

Noncash charges for interest and bond discount amortization
Amortization of lease right-of-use asset

Deferred income taxes

Loss (gain) on foreign exchange

Loss on sale of subsidiaries

Other

Changes in operating assets and liabilities, net of effects of
acquisitions:

Trade accounts receivable
Inventory
Other assets
Accounts payable
Change in book overdrafts
Operating lease liabilities
Accrued expenses and other
Cash provided by operating activities
Cash flows from investing activities:
Capital expenditures
Proceeds from deferred purchase price of factored receivables
Sale (purchase) of marketable securities, net
Issuance of notes receivable
Proceeds from note receivables
Proceeds from sale of subsidiaries
Proceeds from sale of equity investments
Other
Cash provided by (used in) investing activities
Cash flows from financing activities:
Dividends paid to shareholders

Change in unremitted cash collections from servicing factored
receivables

Proceeds from issuance of common stock in initial public offering,
net of underwriting discounts
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Fiscal Year

Fiscal Year

Fiscal Year

2025 2024 2023
$ 327,882 264222 $ 352,712
197,186 189,331 184,148
21,117 34,067 —
(11,713) (12,233) (10,941)
18,852 26,374 31,424
129,031 128,935 108,644
(28,067) (14,984) (55,164)
35,568 (130) 1,989
38,248 — 3,068
2,357 763 6,609
(1,105,968)  (1,060,810)  (299,833)
(88,216)  (225.831) 772,396
(167,313) (18,917) (75,597)
1,709,170 976,171 (738,389)
(127,264) 134,652 (34,367)
(115299)  (118,975)  (104,897)
80,556 31,204 (82,978)
916,127 333,839 58,824
(130,754)  (142,703)  (201,535)
313,206 252,199 162,622
12,482 955 (1,126)
(12,501) (57,117) —
44,612 38,291 —
20,000 — 23,977
20,805 12,012 —
(208) 1,904 (1,652)
267,642 105,541 (17,714)
(78,376) (6,174) (10,462)
1,592 (11,315) (18,413)
— 241,164 —



Fiscal Year

Fiscal Year Fiscal Year

2025 2024 2023
Repayment of term loans (125,000) (483,100) (560,000)
Gross proceeds from other debt 107,014 101,779 72,351
Gross repayments of other debt (89,851) (118,331) (92,417)
Net (repayments of) proceeds from revolving and other credit
facilities (101,758) (66,998) 131,467
Repurchase of common stock for tax withholdings on equity awards (3,093) (14,164) —
Purchase of Colsof shares — (22,621) —
Other (16,750) (11,539) (466)
Cash used in financing activities (306,222) (391,299) (477,940)
Effect of exchange rate changes on cash and cash equivalents 68,776 (78,170) 65,183
Increase (decrease) in cash and cash equivalents 946,323 (30,089) (371,647)
Cash and cash equivalents, beginning of year 918,401 948,490 1,320,137
Cash and cash equivalents, end of year $ 1,864,724 918,401 $ 948,490
Supplemental disclosures of cash flow information:
Cash payments during the year:
Interest $ 301,231 336,431 § 378,554
Income taxes $ 181,790 252219 § 271,541
Supplemental disclosure of non-cash investing and financing
information:
Amounts obtained as a beneficial interest in exchange for
transferring trade receivables in factoring arrangements $ 291,385 § 261,667 § 171,114

See accompanying notes to these consolidated financial statements.
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Note 1 — Organization and Basis of Presentation

Ingram Micro Holding Corporation and its subsidiaries (“Ingram Micro™) are primarily engaged in the distribution of
information technology (“IT”) products, cloud and other services worldwide. Ingram Micro operates in North America;
Europe, Middle East and Africa (“EMEA”); Asia-Pacific; and Latin America. Ingram Micro Holding Corporation is a
holding company with no material assets other than the indirect ownership of the stock of Ingram Micro Inc., and its
operations are conducted through its wholly owned subsidiaries. Unless the context otherwise requires, the use of the terms
“Ingram Micro,” “we,” “us,” “our” and the “Company” in these notes to the consolidated financial statements refers to
Ingram Micro Holding Corporation together with its consolidated subsidiaries. The use of the term “Platinum” means

Platinum Equity, LLC together with its affiliated investment vehicles.

Note 2 — Significant Accounting Policies

Basis of Consolidation

The consolidated financial statements include the accounts of Ingram Micro Holding Corporation and its subsidiaries
and have been prepared by us pursuant to accounting principles generally accepted in the United States of America (“U.S.
GAAP”). All significant intercompany accounts and transactions have been eliminated in consolidation.

Fiscal Year

Our fiscal year is a 52- or 53-week period ending on the Saturday nearest to December 31. All references herein to
“Fiscal Year 20257, “Fiscal Year 2024” and “Fiscal Year 2023” represent the fiscal years ended December 27, 2025 (52
weeks), December 28, 2024 (52 weeks) and December 30, 2023 (52 weeks), respectively.

Stock Conversion and Stock Split

In connection with our initial public offering (the “IPO”), on October 23, 2024, we converted our Class A voting
common stock and Class B non-voting common stock into Common Stock, par value $0.01 per share (“Common Stock™),
on a 1-for-1 basis and effected a 8367.19365-for-1 stock split with respect to our Common Stock. All figures have been
presented on the basis of this stock split wherever applicable for the periods presented within these consolidated financial
statements.

Initial Public Offering

In October 2024, we completed an IPO, in which we issued and sold 11,600,000 shares of our Common Stock, and
Imola JV Holdings, L.P. agreed to offer and sold 7,000,000 shares of their Common Stock at a public offering price of
$22.00 per share. We received approximately $233,110 in net proceeds after deducting $14,036 of underwriting discounts
and approximately $8,054 in estimated offering costs. Upon the closing of the IPO, we used the net proceeds from the
offering to repay $233,100 of debt outstanding under our Term Loan Credit Facility (as defined herein). The underwriters
were granted a 30-day option to purchase up to an additional 2,790,000 shares of Common Stock from Imola JV Holdings,
L.P., the selling stockholder, which was exercised in full and closed on November 4, 2024.

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires us to make estimates and assumptions
that affect the reported amounts of assets and liabilities, disclosure of contingent assets and liabilities at the financial
statement date, and reported amounts of revenue and expenses during the reporting period. We review our estimates and
assumptions on an on-going basis. Significant estimates primarily relate to the realizable value of accounts receivable,
vendor programs, inventory, goodwill, intangible and other long-lived assets, income taxes, and contingencies and
litigation. Actual results could differ significantly from these estimates.
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Revenue Recognition
Revenue Streams

In our distribution services model, we buy, hold title to, and sell technology products and provide services to resellers,
referred to subsequently as our customer, while also providing resellers with multi-vendor solutions, integration services,
electronic commerce tools, marketing, financing, training and enablement, technical support, and inventory management.
In client and endpoint solutions, advanced solutions, and cloud-based solutions, we generally sell products and services to
our customers (resellers) based on purchase orders instead of long-term contracts. Our agreements are generally not subject
to minimum purchase requirements. Our customers place purchase orders with us for each transaction. Generally, our
customers may cancel, delay or modify their purchase orders. In order to set up an account to trade with us, our customers
generally have to accept our standard terms and conditions of sale which, together with the purchase order, form a binding
contract on each individual order to which the purchase order applies. Our pricing varies greatly and depends on many
factors including costs, competitive pressure, availability of inventory, seasonality and vendor promotional programs,
among others. We may offer early payment discounts or volume incentive rebates to our customers. The customer contracts
relating to our Other services generally provide for an initial term of three to five years, subject to extension by the mutual
agreement of the parties, allow for termination for convenience by either party generally after the second year and the
pricing is fixed by discrete type of service and typically varies depending on the volume of the relevant services. We do not
believe any contract related to our Other services has a material impact on our business or financial condition. Products are
delivered via shipment from our facilities, drop-shipment directly from our vendors, or by electronic delivery of keys for
software products. We recognize revenue when the control of products is transferred to our customers, which generally
happens at the point of shipment or point of delivery.

Any supplemental distribution services we provide are typically recognized over time as the services are performed.
Service contracts may be based on a fixed price or on a fixed unit-price per transaction or other objective measure of
output. Additionally, we offer services related to our supply chain management and platform-as-a-service offerings. Our
fee-based commerce and supply chain services are billed and recognized on a per-item service fee arrangement at the point
when the service is provided. Our platform-as-a-service offering generates revenue through licensing the right to use the
intellectual property (on-premise license), which is recognized at a point in time, providing the right to access, which is
recognized over time across the term of the contract, or through our cloud marketplace, which is recognized in the amount
of the net fee associated with serving as an agent when the services are provided. Service revenues represented less than
10% of total net sales for the periods presented. Related contract liabilities were not material for the periods presented.

Agency Services

We have contracts with certain customers where our performance obligation is to arrange for the products or services
to be provided by another party. In these arrangements, as we assume an agency relationship in the transaction, revenue is
recognized in the amount of the net fee associated with serving as an agent when the services are completed. These
arrangements primarily relate to certain fulfillment and cloud-related contracts, as well as sales of certain software
products, and extended vendor services, such as vendor warranties.

Variable Consideration

We, under specific conditions, permit our customers to return or exchange products. The provision for estimated sales
returns is recorded concurrently with the recognition of revenue. A liability is recorded within accrued expenses and other
on the Consolidated Balance Sheets for estimated product returns based upon historical experience and an asset is recorded
within inventory on the Consolidated Balance Sheets for the amount expected to be recorded for inventory upon product
return. Amounts recorded within inventory are $116,780 and $131,298 as of December 27, 2025 and December 28, 2024,
respectively.

We also provide volume discounts, early payment discounts, and other discounts to certain customers which are
considered variable consideration. A provision for such discounts is recorded as a reduction of revenue at the time of sale
based on an evaluation of the contract terms and historical experience.
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Practical Expedients

We account for shipping and handling activities that occur after the customer has obtained control of a good as
fulfillment activities rather than a promised service. Accordingly, we accrue all fulfillment costs related to the shipping and
handling of goods at the time of shipment. Additionally, we exclude the amount of certain taxes collected concurrent with
revenue-producing activities from revenue.

We disaggregate revenue by geography, which we believe provides a meaningful depiction of the nature of our
revenue (see Note 11, “Segment Information™).

Vendor Programs

Funds received from vendors for price protection, product rebates, promotions and marketing, infrastructure
reimbursement and meet-competition programs are recorded as adjustments to product costs, revenue, or selling, general
and administrative (“SG&A”) expenses, according to the nature of the program. Some of these programs may extend over
multiple reporting periods. We accrue rebates or other vendor incentives as earned based on sales of qualifying products or
as services are provided in accordance with the terms of the related program.

We sell products purchased from many vendors, but generated approximately 21%, 19%, and 16% of our consolidated
net sales in Fiscal Year 2025, Fiscal Year 2024, and Fiscal Year 2023, respectively, from products purchased from Apple
Inc. Additionally, we generated approximately 9%, 10%, and 10% of our consolidated net sales in Fiscal Year 2025, Fiscal
Year 2024, and Fiscal Year 2023, respectively, from products purchased from HP Inc. We also generated approximately
10%, 7%, and 7% of our consolidated net sales during the Fiscal Year 2025, Fiscal Year 2024 and Fiscal Year 2023,
respectively, from products purchased from Lenovo. There were no other vendors whose products represented 10% or
more of our net sales for the aforementioned periods.

Warranties

Our suppliers generally warrant the products distributed by us and allow returns of defective products, including those
that have been returned to us by our customers. We generally do not independently warrant the products we distribute;
however, local laws might impose warranty obligations upon distributors (such as in the case of supplier liquidation). We
are obligated to provide warranty protection for sales of certain IT products within the European Union (“EU”) for up to
two years as required under the EU directive where vendors have not affirmatively agreed to provide pass-through
protection. In addition, we warrant the services we provide and products that we build-to-order from components
purchased from other sources. Provision for estimated warranty costs is recorded at the time of sale and periodically
adjusted to reflect actual experience. Warranty expense and the related obligations are not material to our consolidated
financial statements.

Foreign Currency Translation and Remeasurement

Financial statements of our foreign subsidiaries, for which the functional currency is the local currency, are translated
into U.S. dollars using the exchange rate at each balance sheet date for assets and liabilities and an average exchange rate
for each period for statement of income items. Translation adjustments are recorded in accumulated other comprehensive
loss, a component of stockholders’ equity. The functional currency of certain operations within our EMEA, Asia-Pacific,
and Latin America regions is the U.S. dollar; accordingly, the monetary assets and liabilities of these subsidiaries are
remeasured into U.S. dollars at the exchange rate in effect at the balance sheet date. Revenues, expenses, gains or losses are
remeasured at the average exchange rate for the period. The remeasurement gains and losses of these operations as well as
gains and losses from foreign currency transactions are included in the Consolidated Statements of Income.

Cash and Cash Equivalents

We consider all highly liquid investments with original maturities of three months or less from the date of purchase to
be cash equivalents. We had $32,190 and $19,377 of cash equivalents as of December 27, 2025 and December 28, 2024,
respectively.
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Book Overdrafts

Book overdrafts of $416,799 and $544,029 as of December 27, 2025 and December 28, 2024, respectively, represent
checks issued on disbursement bank accounts but not yet paid by such banks. These amounts are classified as accounts
payable in our Consolidated Balance Sheets. We typically fund these overdrafts through normal collections of funds or
transfers from other bank balances at other financial institutions. Under the terms of our facilities with the banks, the
respective financial institutions are not legally obligated to honor the book overdraft balances as of December 27, 2025 and
December 28, 2024, nor any balance on any given date.

Trade Accounts Receivable

We maintain an allowance for doubtful accounts receivable for expected losses in accordance with Accounting
Standards Codification (“ASC”) 326, Financial Instruments — Credit Losses. In estimating the required allowance, we take
into consideration the overall quality and aging of the receivable portfolio, the large number of customers and their
dispersion across wide geographic areas, the existence of credit insurance where applicable, specifically identified
customer risks, historical write-off experience and the current economic environment, reasonable and supportable forecasts
of future economic conditions, and other factors that may affect our ability to collect from customers.

Notes Receivable

From time to time, we may provide loans to our customers to meet certain strategic objectives. These amounts are
presented within “other current assets” and “other assets” on our Consolidated Balance Sheets with the associated cash
flows presented within investing activities on our Consolidated Statements of Cash Flows.

Factoring Programs

We have several uncommitted factoring programs under which trade accounts receivable of several customers may be
sold, without recourse, to financial institutions. Available capacity under these programs is dependent on the level of our
trade accounts receivable eligible to be sold into these programs and the financial institutions’ willingness to purchase such
receivables. The receivables under these factoring programs are sold at face value and are excluded from our Consolidated
Balance Sheets. We account for these transactions as sales of receivables because control of the underlying asset is
transferred and subsequent to the date of transfer, we typically do not have any continuing involvement in the transferred
asset, except as discussed below.

For certain of our factoring programs in EMEA, there is a deferred purchase price (“DPP”’) which is paid to us at a
later time once the customer pays the factored invoices. Subsequent to the sale, the DPP represents a beneficial interest in
the transferred trade accounts receivable and is disclosed as a non-cash investing activity in our Consolidated Statements of
Cash Flows. Accordingly, cash proceeds from the payments of DPPs are presented as investing activities in our
Consolidated Statements of Cash Flows. At December 27, 2025 and December 28, 2024, there were $40,038 and $54,912,
respectively, of DPP within other current assets on our Consolidated Balance Sheets. In arrangements where we collect the
customer payments on behalf of the factor, the net cash flows related to these collections are reported as financing activities
in the Consolidated Statements of Cash Flows. At December 27, 2025 and December 28, 2024, we recorded unremitted
cash within accrued expenses and other of $6,618 and $4,497, respectively. In December 2025, we amended certain
factoring programs in EMEA to remove the DPP on receivables sold in the future.

At December 27, 2025 and December 28, 2024, we had a total of $936,934 and $737,302, respectively, of trade
accounts receivable sold to and held by financial institutions under these programs. Factoring fees of $37,620, $38,619, and
$27,292 were incurred in Fiscal Year 2025, Fiscal Year 2024, and Fiscal Year 2023, respectively, related to the sale of
trade accounts receivable under the facilities and are included in “other expense” in the other (income) expense section of
our Consolidated Statements of Income.
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Supplier Finance Programs

As part of our ongoing efforts to manage our working capital, we have worked with our vendors to optimize our terms
and conditions, which include the terms of payment to the vendor. We are party to agreements, initiated either by the
vendor or us, which allow vendors, at their discretion, to determine invoices that they want to sell to participating financial
institutions. We are not a party to the agreements between the participating financial institutions and the vendors in
connection with these programs, and the financial institutions do not provide us with incentives such as rebates. There are
no assets pledged under these agreements and no interest is charged by the financial institutions as balances are typically
paid when they are due. Certain agreements may require a parent guarantee, although parent guarantees are also required in
certain vendor agreements that do not involve financial institutions. The payment terms under these arrangements typically
range from 30 to 90 days. Certain programs provide for extended payment terms, which are within standard industry
practice and consistent with the range of payment terms we negotiate with our vendors, regardless of whether they have an
agreement with a financial institution.

The following table is a rollforward of our outstanding obligations under our supplier finance programs:

Fiscal Year 2025 Fiscal Year 2024
Obligations outstanding at the beginning of the year $ 2,392,755 $ 2,373,913
Confirmed invoices added during the year 12,378,058 11,210,979
Confirmed invoices paid during the year (11,889,671) (11,083,805)
Effect of foreign currency fluctuations 192,183 (108,332)
Obligations outstanding at the end of the year $ 3,073,325 $ 2,392,755

In situations where amounts are not paid within the specified payment terms and interest is incurred, we reclassify the
amount from accounts payable to debt. There were no outstanding payment obligations under these programs included in
short-term debt and current maturities of long-term debt in the Consolidated Balance Sheets as of December 27, 2025 and
December 28, 2024.

Inventory

Our inventory consists of finished goods purchased from various vendors for resale. We value our inventory at the
lower of its cost or net realizable value, cost being determined on a moving average cost basis, which approximates the
first-in, first out method. We write down our inventory for estimated excess or obsolescence equal to the difference
between the cost of inventory and the net realizable value based upon an aging analysis of the inventory on hand,
specifically known inventory-related risks (such as technological obsolescence and the nature of vendor terms regarding
price protection and product returns), foreign currency fluctuations for foreign-sourced products, and assumptions about
future demand. Market conditions or changes in terms and conditions by our vendors that are less favorable than those
projected by management may require additional inventory write-downs, which could have an adverse effect on our
consolidated financial results. Inventory is determined from the price we pay vendors, including freight and duties; we do
not include labor, overhead, or other general or administrative costs in our inventory.

Property and Equipment

Property and equipment are recorded at cost and depreciated using the straight-line method over the estimated useful
lives noted below. We also capitalize computer software costs that meet both the definition of internal-use software and
defined criteria for capitalization. Leasehold improvements are amortized over the shorter of the lease term or the estimated
useful life.

Depreciable lives of property and equipment are as follows:

Buildings 30-40 years
Leasehold improvements Shorter of the lease term or 3-17 years
Distribution equipment 5-10 years
Computer equipment and software 4-10 years

Maintenance, repairs, and minor renewals are charged to expense as incurred. Additions, major renewals, and
betterments to property and equipment are capitalized.
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Operating Leases

Our leased physical properties are operating leases and we recognize rent expense on a straight-line basis. We
recognize a right-of-use asset and lease liability within our Consolidated Balance Sheets for operating leases with terms
greater than twelve months. The initial measurement of the lease liability is measured at the present value of lease
payments not yet paid discounted using our incremental borrowing rate at the lease commencement date. Leases with an
initial term of twelve months or less are not recorded on our Consolidated Balance Sheets, and we do not separate nonlease
components from lease components.

Long-Lived and Intangible Assets

We assess potential impairments to our long-lived and intangible assets when events or changes in circumstances
indicate that the carrying amount may not be fully recoverable. If required, an impairment loss is recognized to the extent
the carrying value exceeds the fair value of the assets. Amortization expense was $84,592, $86,878, and $87,003 for Fiscal
Year 2025, Fiscal Year 2024, and Fiscal Year 2023, respectively.

Intangible assets consist of the following:

December 27, 2025 December 28, 2024
Gross Accumulated Net Gross Accumulated Net
Amounts Amortization Amounts Amounts Amortization Amounts

Customer and vendor

relationships $ 605517 $ (227275) $ 378242 $ 583,980 $ (170,831) $ 413,149
Tradename and trademarks 429,186 (128,852) 300,334 417,532 (97,485) 320,047
Software and developed

technology 4,118 (1,630) 2,488 70,000 (30,625) 39,375
Other 40,510 (9,765) 30,745 7,330 (7,330) —

$ 1,079.331 § (367,522) § 711,809 § 1,078,842 § (306,271) § 772,571

The remaining useful lives of intangible assets are as follows:

Customer and vendor relationships 8 years
Tradename and trademarks 11 years
Software and developed technology 5 years
Other 5 years

Future minimum amortization expense of finite-lived identifiable intangible assets that we expect to recognize over the
next five years and thereafter are as follows:

2026 $ 86,692
2027 86,680
2028 86,606
2029 86,343
2030 83,502
Thereafter 281,986

$ 711,809

There were no material impairments to our long-lived and intangible assets in any of the periods presented herein.

Goodwill

Goodwill represents the excess of the purchase price over the fair value of the identifiable net assets acquired in an
acquisition and is reviewed annually for potential impairment, or when circumstances warrant. Goodwill at December 27,
2025 primarily represents the excess of the consideration paid over the fair value of net assets acquired in connection with
Platinum’s acquisition of the Company.
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Goodwill is required to be tested for impairment at least annually or sooner whenever events or changes in
circumstances indicate that goodwill may be impaired. Goodwill impairment tests require judgment, including the
identification of reporting units, assignment of assets and liabilities to reporting units, assignment of goodwill to reporting
units, and determination of the fair value of each reporting unit. We perform our annual goodwill impairment assessment
during our fiscal fourth quarter as of the date of our November month end. We have the option of first assessing qualitative
factors to determine whether it is more likely than not that the fair value of a reporting unit is less than its carrying value.
Such review includes an evaluation of whether events and circumstances have occurred that may indicate a potential
change in recoverability of goodwill, including the impacts of a deterioration in general economic conditions, an increased
competitive environment, a change in management, key personnel, strategy, vendors, or customers, negative or declining
cash flows, or a decline in actual or planned revenue or earnings compared with actual and projected results of relevant
prior periods.

If, based on a review of qualitative factors, it is more likely than not that the fair value of a reporting unit is less than
its carrying value, we perform a quantitative analysis by comparing the fair value of a reporting unit with its carrying
amount. If the carrying value exceeds the fair value, we measure the amount of impairment loss, if any, by comparing the
fair value of the reporting unit goodwill to its carrying amount.

We performed a quantitative impairment analysis of goodwill in Fiscal Year 2024 and Fiscal Year 2023 for our North
America and EMEA regions. In determining the fair value of our reporting units, we assessed general economic conditions,
industry and market considerations, the impact of recent events to financial performance and other relevant events. Based
on the valuations prepared, we determined that the estimated fair values of our reporting units were greater than their
carrying values and no impairment of goodwill was identified in either period. In Fiscal Year 2024 and Fiscal Year 2023,
we performed a qualitative analysis of goodwill for our Asia-Pacific and Latin America regions and in Fiscal Year 2025 we
performed a qualitative analysis for all of our regions. No goodwill impairment was recorded during Fiscal Year 2025,
Fiscal Year 2024 or Fiscal Year 2023 based on the results of the procedures performed.

The changes in the carrying amount of goodwill are as follows:

North America EMEA Asia-Pacific Latin America Total

Balance at December 30, 2023 § 425,165 $ 234,749 § 145,714 § 46,152 $§ 851,780
Adjustments /reclassifications /foreign currency

exchange (2,852) (6,705) (3,962) (4,599) (18,118)
Balance at December 28, 2024 $ 422313 § 228,044 § 141,752 § 41,553 § 833,662
Adjustments /reclassifications /foreign currency

exchange 2,089 14,723 1,584 2,691 21,087
Balance at December 27, 2025 $ 424402 $§ 242,767 § 143,336 $§ 44,244 $§ 854,749

Earn-outs and Holdbacks

We may be required to make earn-out payments upon the achievement of certain predefined targets attributable to
acquisitions completed in recent years. At the acquisition date, the value of any earn-out is estimated using various
valuation methodologies which include projections of future earnings as defined in each acquisition purchase agreement.
Such projections are then discounted to reflect the risk in achieving the projected earnings, as well as the passage of time
and time value of money. The fair value measurement of the earn-out is based primarily on significant inputs not
observable in an active market and thus represents a Level 3 measurement as defined under U.S. GAAP. Changes in the
fair value of the earn-out primarily reflect adjustments to the timing and amount of payments as well as the related
accretion driven by the time value of money. These adjustments are recorded within SG&A expenses within the
Consolidated Statements of Income, as applicable. The fair value of earn-out contingent consideration is presented within
accrued expenses and other in our Consolidated Balance Sheets. For amounts currently recorded on the Consolidated
Balance Sheets, see Note 13, “Fair Value Measurements”.

In addition to earn-outs, we may be required to make additional payments associated with holdbacks in accordance
with the applicable acquisition purchase agreement. Holdbacks are accrued for at the time of acquisition and cash outflows
are recorded as additional purchase price at the time of payment.
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Concentration of Credit Risk

Financial instruments that potentially subject us to significant concentrations of credit risk consist principally of cash
and cash equivalents, trade accounts receivable from customers and vendors, borrowings, and derivative financial
instruments. Our cash and cash equivalents are deposited and/or invested with various financial institutions globally that
are monitored by us regularly for credit quality. We are exposed to credit risk in the event of default by financial
institutions to the extent that cash balances with financial institutions are in excess of amounts that are insured. We have
not experienced any material credit losses on such deposits for the periods presented. Our trade accounts receivable reflect
a large number of customers dispersed across wide geographic areas, none of which has accounted for 10% or more of our
consolidated net sales in any of the periods presented herein and no customer accounts receivable balance was greater than
10% of our total trade accounts receivable at December 27, 2025 or December 28, 2024. We perform ongoing credit
evaluations of our customers’ financial conditions, obtain credit insurance in many locations, and require collateral in
certain circumstances. We maintain an allowance for estimated credit losses.

Derivative Financial Instruments

We operate in various locations around the world. We reduce our exposure to fluctuations in foreign exchange rates by
creating offsetting positions through the use of derivative financial instruments in situations where there are significant
exposures and there are not offsetting balances that create a natural hedge. The market risk related to the foreign exchange
agreements is offset by changes in the valuation of the underlying items being hedged. In accordance with our policy, we
do not use derivative financial instruments for trading or speculative purposes, nor are we a party to leveraged derivatives.

Foreign exchange risk is managed primarily by using forward contracts and spot transactions to hedge foreign
currency-denominated receivables, payables, and intercompany loans and expenses. Interest rate swaps and forward
contracts may be used to hedge foreign currency-denominated principal and interest payments related to intercompany
loans.

All derivatives are recorded in our Consolidated Balance Sheets at fair value. The estimated fair value of derivative
financial instruments represents the amount required to enter into similar offsetting contracts with similar remaining
maturities based on market-derived prices. Changes in the fair value of derivatives not designated as hedging instruments
are recorded in current earnings. Changes in the fair value of derivatives designated as hedging instruments are reflected in
accumulated other comprehensive loss in our Consolidated Balance Sheets.

The notional amount of forward exchange contracts is the amount of foreign currency bought or sold at maturity. The
notional amount of interest rate swaps is the underlying principal amount used in determining the interest payments
exchanged over the life of the swap. Notional amounts are indicative of the extent of our involvement in the various types
and uses of derivative financial instruments but are not a measure of our exposure to credit or market risks through our use
of derivatives.

Credit exposure for derivative financial instruments is limited to the amounts, if any, by which the counterparties’
obligations under the contracts exceed our obligations to the counterparties. We manage the potential risk of credit losses
through careful evaluation of counterparty credit standing, selection of counterparties from a limited group of financial
institutions, and other contract provisions.

Comprehensive Income

Comprehensive income consists primarily of our net income and foreign currency translation adjustments, net of tax.

Earnings Per Share

Basic Earnings Per Share (“Basic EPS”) excludes dilution and is computed by dividing net income by the weighted
average number of common shares outstanding during the reported period. Diluted Earnings Per Share (“Diluted EPS”) is
computed by dividing net income by the weighted average number of common shares outstanding, inclusive of the dilutive
effect of restricted stock units, during the reported period.
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The computation of Basic and Diluted EPS is as follows:

Fiscal Year

2025 2024 2023

Basic earnings per share:

Net income attributable to common stockholders $ 327,882 $ 264,222 $ 352,712

Weighted-average number of common shares - basic 234,879,454 224,646,462 222,400,000
Basic earnings per common share $ 140 $ 1.18 § 1.59
Diluted earnings per common share:

Net income attributable to common stockholders $ 327,882 $ 264,222 $ 352,712

Weighted-average number of common shares - basic 234,879,454 224,646,462 222,400,000

Effect of dilutive securities

Restricted stock units 470,814 72,043 —

Weighted-average number of common shares - diluted 235,350,268 224,718,505 222,400,000
Diluted earnings per common share $ 139 § 1.18 § 1.59
Anti-dilutive shares excluded from diluted earnings per share
calculation 133,935 — —

Income Taxes

We estimate income taxes in each of the taxing jurisdictions in which we operate. This process involves estimating our
actual current tax expense together with assessing the future tax impact of any differences resulting from the different
treatment of certain items, such as the timing for recognizing revenues and expenses for tax versus financial reporting
purposes. These differences may result in deferred tax assets and liabilities, which are included in our Consolidated
Balance Sheets. We are required to assess the likelihood that our deferred tax assets, which include net operating loss
carryforwards, tax credits and temporary differences that are expected to be deductible in future years, will be recoverable
from future taxable income. In making that assessment, we consider the nature of the deferred tax assets and related
statutory limits on utilization, recent operating results, future market growth, forecasted earnings, future taxable income,
the mix of earnings in the jurisdictions in which we operate and prudent and feasible tax planning strategies. If, based upon
available evidence, recovery of the full amount of the deferred tax assets is not likely; we provide a valuation allowance on
any amount not likely to be realized.

Our effective tax rate includes the impact of not providing taxes on undistributed foreign earnings considered
indefinitely reinvested. Material changes in our estimates of cash, working capital and long-term investment requirements
in the various jurisdictions in which we do business could impact our effective tax rate if we no longer consider our foreign
earnings to be indefinitely reinvested.

The provision for tax liabilities and recognition of tax benefits involves evaluations and judgments of uncertainties in
the interpretation of complex tax regulations by various taxing authorities. In situations involving uncertain tax positions
related to income tax matters, we do not recognize benefits unless their sustainability is deemed more likely than not. As
additional information becomes available, or these uncertainties are resolved with the taxing authorities, revisions to these
liabilities or benefits may be required, resulting in additional provision for or benefit from income taxes reflected in our
Consolidated Statements of Income.
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Accounting for Employee Awards

Cash-based Compensation

Prior to the IPO, we issued cash awards to certain employees, which included both time-vested and performance-
vested awards. The time-vested cash awards vest over three years, and the performance-vested cash awards vest upon the
achievement of certain performance targets measured after a time period of three years. The performance condition for the
cash awards for grants to management is based on earnings growth. Cumulative compensation expense for cash awards is
recognized as a liability. Each cash award has a fixed fair value of $1.00. We recognize these compensation costs, net of an
estimated forfeiture rate, over the requisite service period of the award, which is the vesting term of the outstanding cash
award. We estimate the forfeiture rate based on our historical experience.

Stock-based Compensation

In connection with the IPO, our board of directors adopted, and our stockholders approved, the 2024 Stock Incentive
Plan (the “2024 Plan”). The purpose of the 2024 Plan is to assist the Company in attracting, retaining, motivating, and
rewarding certain employees, officers, and directors of the Company and its affiliates and promoting the creation of long-
term value for stockholders of the Company by closely aligning the interests of such individuals with those of the
stockholders.

The total number of shares of our common stock available for issuance pursuant to awards under the 2024 Plan is
20,347,826, subject to adjustment as provided in the plan. The 2024 Plan provides for the grant of non-qualified stock
options, restricted stock, restricted stock units, other stock-based awards, or any combination thereof to any of our
employees and directors of our subsidiaries or affiliates.

During the fourth quarter of 2024, in connection with the IPO, we issued 2,607,713 time vesting restricted stock units
with an average grant date fair value of $22.01 per share to certain key employees and directors, of which 1,473,720
restricted stock units vested immediately upon grant resulting in an expense of $32,422 that was recorded within SG&A in
the fourth quarter. We also issued 2,467,775 of performance vesting restricted stock units, 50% of which will vest upon the
achievement of a qualifying event, whereby the returns on invested capital by Platinum is 2.0 times the total of all capital
or other contributions made by Platinum and the remaining 50% will vest upon the achievement of a qualifying event,
whereby the returns on invested capital by Platinum is 2.5 times the total of all capital or other contributions made by
Platinum, in each case, except in certain circumstances as specified in the award agreement, subject to the grantee’s
continuous service with us through such qualifying event. The weighted-average grant date fair value of these awards,
which was calculated using a Monte Carlo valuation model, was $17.42 per share. The assumptions used to value our
performance vesting restricted stock units were a risk-free interest rate of 3.98%, an expected volatility of 52.88%, and a
dividend yield of 0.00%.

Subsequent to the IPO, we began granting equity awards to certain executive employees in lieu of cash-based awards.
Equity awards granted under the 2024 Plan consist of time-vesting restricted stock units and performance-vesting restricted
stock units. The time-vesting restricted stock units vest over three years, and the performance-vesting restricted stock units
vest upon the achievement of certain performance targets measured after a time period of three years. The fair value of
each award is determined based on the closing stock price at the date of grant, reduced by the present value of estimated
dividends over the vesting period. We recognize the compensation costs over the requisite service period of the award,
which is the vesting term of the outstanding award and we account for forfeitures as they occur.
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Participation Plan for Certain Key Employees

In July 2021, we adopted the 2021 Participation Plan (the “Plan”) to provide incentive compensation to certain key
management. Under the Plan, participants are granted units, the value of which are related to our financial performance.
Half of the units vest over a period of time specified in the applicable award agreement, typically in annual tranches over
five years. Once vested, certain qualifying events are required for any payment related to these units, with accelerated
vesting in the event of certain change in control or public offering events, in each case subject to the participant’s continued
employment through the applicable vesting date. The other half are payable to participants only upon the occurrence of
certain qualifying events. Any payment to a participant under the time-based or performance-based units is conditioned on
our reaching a minimum valuation at the time of a qualifying event or through a series of qualifying events. A qualifying
event may be either a sale of some or all of our capital stock or a sale of all or substantially all of our assets. Upon the
Plan’s inception, we issued 216,874,665 performance units with an initial grant date value of $1.00 to key management of
which none are vested. Immediately prior to the PO, the Plan was terminated, all participation units were cancelled, and no
amounts were paid under the Plan.

Loss on Sale of Subsidiaries

In the third quarter of 2023, we sold our Russian subsidiary, recognizing a loss of $3,068 within SG&A expenses and
leaving us with no remaining presence in Russia.

During the second quarter of 2025, we committed to plans to sell a group of assets related to our CloudBlue operations
and a group of assets related to another non-strategic business in our North American region. In the second quarter of 2025,
as the disposal groups met the criteria to be classified as held for sale in accordance with Accounting Standards
Codification (“ASC”) 360 we recognized a write-down loss of $43,237, of which $32,757 was recognized within selling,
general, and administrative (“SG&A”) expenses and $10,480 within cost of sales. In the third quarter of 2025, we
completed the sales and recognized an additional loss of $5,491 within SG&A.

Out of Period Correction

As previously disclosed in our Annual Report on Form 10-K for Fiscal Year 2024, we identified fraudulent activity
within our India Professional Services business which resulted in misstatements on our Consolidated Statements of Income
and on our Consolidated Balance Sheets. Management determined that these misstatements were not material to the
previously issued consolidated financial statements and the financial statements as of and for Fiscal Year 2024, and
therefore, corrected for these misstatements in addition to other identified immaterial errors, out of period in the fourth
quarter of Fiscal Year 2024. The misstatements related to the fraudulent activity in India decreased operating income by
$8,335, income before income taxes by $9,554, and net income by $7,476 and the other identified immaterial errors
decreased operating income and income before taxes by $4,039 and net income by $3,022 resulting in combined decreases
to operating income of $12,374, income before income taxes of $13,593, and net income of $10,498.

Reclassifications

Certain reclassifications have been made to prior period amounts in the Consolidated Statements of Cash Flows to
conform to the current period presentation. These reclassifications did not have a material impact on previously reported
amounts.

Recently Adopted Accounting Standards

In December 2023, the FASB issued Accounting Standards Update (“ASU”) 2023-09, “Income Taxes (Topic 740)
Improvements to Income Tax Disclosures”, which requires public entities to disclose specific categories in the rate
reconciliation and provide additional information for reconciling items that meet a quantitative threshold on an annual basis
in order to enhance the transparency and decision usefulness of income tax disclosures. This update is effective for annual
periods beginning after December 15, 2024. The adoption of this guidance on a prospective basis resulted in additional tax
disclosures (see Note 7, “Income Taxes”) and did not have a material financial impact on our results of operations,
financial position, or liquidity.
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New Accounting Standards

In November 2024, the FASB issued ASU 2024-03, “Income Statement - Reporting Comprehensive Income - Expense
Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses”, which requires disclosure
in the notes to the financial statements of specified information about certain costs and expenses. The amendments are
effective for fiscal years beginning after December 15, 2026, and for interim periods within fiscal years beginning after
December 15, 2027. Early adoption is permitted. The amendments should be applied either prospectively to financial
statements issued for reporting periods after the effective date of this ASU or retrospectively to any or all prior periods
presented in the financial statements. We are currently evaluating the adoption impact that this ASU will have on our
consolidated financial statements and related disclosures.

In July 2025, the FASB issued ASU 2025-05, “Financial Instruments - Credit Losses (Topic 326)”, which provides a
practical expedient in developing reasonable and supportable forecasts where they can assume that current conditions as of
the balance sheet date do not change for the remaining life of the asset. The amendments are effective for fiscal years
beginning after December 15, 2025, and for interim periods within those annual reporting periods. Early adoption is
permitted. The amendments should be applied prospectively to financial statements issued for reporting periods after the
effective date of this ASU. The adoption of this ASU will not have a material impact on our consolidated financial
statements and related disclosures.

In September 2025, the FASB issued ASU 2025-06, “Intangibles — Goodwill and Other — Internal-Use Software
(Subtopic 350-40)” which amends guidance related to the accounting for internal-use software development costs. The
amendments are intended to modernize the recognition and capitalization framework to reflect current software
development practices, including iterative and agile methodologies, by removing references to "development stages". It
also clarifies the criteria for capitalization, which begins when both of the following occur: (1) management has authorized
and committed to funding the software project and (2) it is probable that the project will be completed and the software will
be used to perform its intended function. The amendments in ASU 2025-06 are effective for annual periods beginning after
December 15, 2027, and interim periods within those annual periods. Early adoption is permitted as of the beginning of an
annual reporting period. ASU 2025-06 allows companies to elect one of the following adoption methods to apply its
amendments: a prospective transition approach, a retrospective transition approach, or a modified transition approach that
is based on the status of the project and whether software costs were capitalized before the date of adoption. We are
currently evaluating the adoption impact that this ASU will have on our consolidated financial statements and related
disclosures.

Note 3 — Acquisitions, Goodwill and Intangible Assets

Acquisitions

In the third quarter of 2024, we exercised our option to acquire the remaining 49% of shares of Colsof, a cloud
services provider in Latin America, of which we now own 100%, and paid cash of $22,621. This acquisition has been
included in our consolidated results of operations since the acquisition date and pro forma results of operations have not
been presented to reflect this acquisition as it was not material to our consolidated financial statements.

There were no material acquisitions during Fiscal Year Ended 2025 and Fiscal Year Ended 2023.

Earn-outs and Holdbacks

Earn-out liabilities for Fiscal Year 2025 and Fiscal Year 2024 decreased by $2,888 to $0 and decreased by $1,503 to
$2,888, respectively. There are no holdback liabilities for the periods presented.
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Note 4 — Property and Equipment

Property and equipment consist of the following:

December 27, December 28,
2025 2024

Land $ 4,429 § 3,999
Buildings and leasehold improvements 96,759 97,804
Distribution equipment 218,109 200,514
Computer equipment and software 617,502 478,361
936,799 780,678

Accumulated depreciation and amortization (450,078) (337,045)
Construction-in-progress 45,175 38,870
Property and equipment, net $ 531,896 § 482,503

Included in property and equipment are right-of use assets related to finance leases. Depreciation expense was
$112,594, $102,453, and $97,145 for Fiscal Year 2025, Fiscal Year 2024, and Fiscal Year 2023, respectively. Amortization
expense on finance leases was $5,542 for Fiscal Year 2025.

Note 5 — Leases

Our leasing portfolio includes lease arrangements for our warehouses, distribution centers, corporate offices and
equipment. We lease substantially all our facilities on varying terms which often include one or more options to renew. We
include options to extend in the lease term if they are reasonably certain of being exercised. We do not have residual value
guarantees associated with our leases.

The following table includes the components of our rent expense recorded in SG&A expense:

Fiscal Year Fiscal Year Fiscal Year
2025 2024 2023
Operating lease cost $ 129,031 $ 128,935 $ 108,644
Variable lease cost 40,243 39,894 42,110
Short-term lease cost 7,278 6,823 5,640
Total $ 176,552 § 175,652 § 156,394

Certain leases contain variable payments, which are expensed as incurred and not included in our operating lease right-
of-use assets and operating lease liabilities. These amounts primarily include payments for maintenance, utilities, taxes, and
insurance on our office and fulfillment center leases. Operating lease right-of-use assets and operating lease liabilities are
recognized based on the present value of future minimum lease payments at lease commencement. Certain adjustments to
our operating lease right-of-use assets may be required for items such as initial direct costs paid or incentives received. We
calculate the present value of our leases using an estimated incremental borrowing rate, which requires judgment. Our
incremental borrowing rate is based upon an estimate of our regional secured borrowing rates. The estimated secured
borrowing rates used at the date of adoption for each lease varies in accordance with the term as well as geographical
region of the lease.
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As of December 27, 2025, annual scheduled lease payments included in the measurement of operating lease
obligations were as follows:

2026 $ 132,266
2027 105,067
2028 80,099
2029 66,219
2030 48,942
Thereafter 114,161
Total lease payments 546,754
Less: imputed interest (87,392)
Present value of lease liabilities $ 459,362

Finance lease liabilities are recorded as accrued expenses and other current liabilities and other long-term liabilities on
the Consolidated Balance Sheets. The gross amount of the balances recorded related to finance leases is immaterial to the
financial statements for the periods presented.

The weighted average remaining term for our leases as of December 27, 2025 and December 28, 2024 was 5.5 years
and 5.9 years, respectively. The weighted average discount rate for our leases was 6.3% as of December 27, 2025 and
December 28, 2024.

Supplemental cash flow information related to our leases is as follows:

Fiscal Year Fiscal Year Fiscal Year
2025 2024 2023

Cash paid for amounts included in the measurement of operating lease

liabilities $ 129,190 $ 128,936 $ 115,933
Operating lease right-of-use assets obtained in exchange for operating lease

liabilities $ 78817 § 113,381 § 154,925
Note 6 — Debt

The carrying value of our outstanding debt consists of the following:
December 27, December 28,
2025 2024

Senior secured notes, 4.75% due 2029, net of unamortized deferred financing costs of
$23,214 and $30,232, respectively $ 1,976,786 $ 1,969,768

Term loan credit facility, net of unamortized discount of $10,592 and $12,020,
respectively, and unamortized deferred financing costs of $26,459 and $28,998,

respectively 764,849 885,882
Revolving trade accounts receivable-backed financing programs 353,100 312,630
Lines of credit and other debt 104,629 184,860
Total debt 3,199,364 3,353,140
Short-term debt and current maturities of long-term debt (449,583) (184,860)
Total long-term debt $ 2,749,781 $ 3,168,280

On April 22, 2021, in anticipation of the acquisition of Ingram Micro by Platinum, Imola Merger Corporation
(“Escrow Issuer”) offered $2,000,000 Senior Secured Notes due May 2029 (“2029 Notes™). Prior to the acquisition, the
2029 Notes were the sole obligation of the Escrow Issuer. Upon consummation of the acquisition on July 2, 2021, the
proceeds from the notes were used, in part, to finance the acquisition and repay existing indebtedness. The notes bear
interest at a rate of 4.75% per annum, which is payable semi-annually on May 15 and November 15 of each year,
beginning on November 15, 2021. On July 2, 2021, we recognized $1,945,205 net of debt issuance costs of $54,795,
associated with the 2029 Notes.
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On July 2, 2021, we entered into the Term Loan Credit Facility for $2,000,000, the proceeds of which were also used
to, among other things, finance a portion of the acquisition of Ingram Micro by Platinum and repay certain of our existing
indebtedness. We recognized $1,920,761, net of debt issuance costs and discount of $59,239 and $20,000, respectively,
related to this facility. The Term Loan Credit Facility had an original maturity of July 2, 2028 and amortized in equal
quarterly installments aggregating to 1.00% per annum. In June 2023, we voluntarily prepaid $500,000 on our Term Loan
Credit Facility over and above normal quarterly installments, which, as a result of this prepayment, are no longer
mandatory. In September 2023, we refinanced our Term Loan Credit Facility, reducing the interest rate spread over
Secured Overnight Financing Rate (“SOFR”) by 50 basis points. In September 2024, we refinanced our Term Loan Credit
Facility, reducing the interest rate spread over SOFR by 25 basis points, eliminating the credit-spread adjustments and
extending the maturity date to September 19, 2031. In June 2025, we again amended the Term Loan Credit Facility to
reduce the interest rate by 50 basis points. Borrowings under the Term Loan Credit Facility now bear interest at a rate per
annum equal to, at our option, either (1) the base rate (which is the highest of (a) the then-current federal funds rate set by
the Federal Reserve Bank of New York, plus 0.50%, (b) the prime rate on such day and (c) the one-month SOFR rate
published on such date plus 1.00% and is subject to a 1.50% floor) plus a margin of 1.25% or (2) one-, three- or six-month
SOFR (subject to a 0.50% floor) plus a margin of 2.25%. In connection with these refinancings, we repaid an incremental
$50,000 and $100,000 in September 2023 and September 2024, respectively, of our Term Loan Credit Facility and in June
2024 we voluntarily repaid an incremental $150,000. Upon the closing of the IPO, we used the net proceeds from the
offering to repay $233,100 of debt outstanding under our Term Loan Credit Facility and in March 2025, we voluntarily
repaid an incremental $125,000. As of December 27, 2025 and December 28, 2024, $764,849 and $885,882, respectively,
remained outstanding under the Term Loan Credit Facility.

On July 2, 2021, we entered into new ABL Credit Facilities (as defined below) providing for senior secured asset-
based, multi-currency revolving loans and letter of credit availability in an aggregate amount of up to $3,500,000 (the
“ABL Revolving Credit Facility”) and a senior secured asset-based term loan facility of $500,000 (the “ABL Term Loan
Facility”), together with the ABL Revolving Credit Facility, the (““ABL Credit Facilities”), both of which had contractual
maturity dates in July 2026. The ABL Term Loan Facility was repaid fully in April 2022. We may borrow under the ABL
Revolving Credit Facility only up to our available borrowing base capacity. Borrowings under the ABL Revolving Credit
Facility bear interest at a rate per annum equal to, at our option, either (1) the base rate plus a margin ranging (based on the
availability under the ABL Revolving Credit Facility) from 0.25% to 0.75% or (2) SOFR (subject to a 0% floor) plus a
margin ranging (based on the availability under the ABL Revolving Credit Facility) from 1.25% to 1.75%. In September
2024, we amended the ABL Revolving Credit Facility to, among other things, extend the maturity date to September 20,
2029. As of December 27, 2025 and December 28, 2024, we had no borrowings under this facility. The weighted-average
interest rate on the outstanding borrowings under the ABL Revolving Credit Facility, as amended, was 6.2% and 6.7% per
annum at December 27, 2025 and December 28, 2024, respectively.

We have a revolving trade accounts receivable-backed financing program in Europe (the “European ABS Facility”),
which provides for a borrowing capacity of up to €375,000, or approximately $441,375, at December 27, 2025 exchange
rates. This program, which matures in October 2026, requires certain commitment fees and borrowings incur financing
costs based on the local short-term bank indicator rate for the currency in which the drawing is made plus a predetermined
margin. At December 27, 2025 and December 28, 2024, we had borrowings of $353,100 and $312,630, respectively, under
this financing program in Europe. The weighted-average interest rate on the outstanding borrowings under this facility, as
amended, was 3.5% and 4.9% per annum at December 27, 2025 and December 28, 2024, respectively.

At December 27, 2025, our actual aggregate capacity under our ABL Revolving Credit Facility and other receivable-
backed programs was approximately $3,940,601, of which $353,100 was used. Even if we do not borrow or choose not to
borrow to the full available capacity of certain programs, most of our trade accounts receivable-backed financing programs
are subject to certain restrictions outlined in our ABL Credit Facilities. These restrictions generally prohibit us from
assigning or transferring the underlying eligible receivables as collateral for other financing programs, unless the
underlying eligible receivables are sold in conjunction with a dedicated, non-recourse facility.
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We also have additional lines of credit, short-term overdraft facilities and other credit facilities with various financial
institutions worldwide, which provide for borrowing capacity aggregating to $905,911 at December 27, 2025. Most of
these arrangements are on an uncommitted basis and are reviewed periodically for renewal. At December 27, 2025 and
December 28, 2024, we had $102,836 and $182,713, respectively, outstanding under these facilities. The weighted-average
interest rate on the outstanding borrowings under these facilities, which may fluctuate depending on geographic mix, was
7.3% and 6.9% per annum at December 27, 2025 and December 28, 2024, respectively. At December 27, 2025 and
December 28, 2024, letters of credit totaling $168,254 and $166,613, respectively, were issued to various customs agencies
and landlords to support our subsidiaries. The issuance of these letters of credit reduces our available capacity under the
corresponding agreements by the same amount.

We are subject to certain customary affirmative covenants, including reporting and cash management requirements,
and certain customary negative covenants that limit our and our subsidiaries’ ability to incur additional indebtedness or
liens, to dispose of assets, to make certain fundamental changes, to enter into restrictive agreements, to make certain
investments, loans, advances, guarantees and acquisitions, to prepay certain indebtedness, to pay dividends or other
distributions in respect of our and our subsidiaries’ equity interests and to engage in transactions with affiliates. At
December 27, 2025 and December 28, 2024, we were in compliance with all covenants or other requirements in all of our
debt arrangements.

Note 7 — Income Taxes

We account for income taxes under the asset and liability method, which requires the recognition of deferred tax assets
and liabilities for the expected future tax consequences of events that have been included in the consolidated financial
statements. Under this method, deferred tax assets and liabilities are determined based on the differences between the
financial statement and tax bases of assets and liabilities using enacted tax rates in effect for the year in which the
differences are expected to reverse. The effect of a change in tax rates on deferred tax assets and liabilities is recognized in
income in the period that includes the enactment date. We record adjustments based on filed returns as such returns are
finalized and resultant adjustments are identified. The Company has made an accounting policy election to treat Global
Intangible Low Tax Income (“GILTI”) as a current year tax expense in the period in which it is incurred.

The components of income before income taxes consist of the following:

Fiscal Year Fiscal Year Fiscal Year
2025 2024 2023
United States $ (72,228) $ (182,583) $ (205,969)
Foreign 602,982 628,449 728,470
Total $ 530,754 $ 445,866 $ 522,501
The provision for income taxes consists of the following:
Fiscal Year Fiscal Year Fiscal Year
2025 2024 2023
Current:
Federal $ (1,786) $ 52§ (8,220)
State 750 524 2,828
Foreign 231,898 194,337 233,705
$ 230,862 $ 194913 $ 228,313
Deferred:
Federal $ (6,974) $ (18,368) $ (29,113)
State (1,381) (2,826) (9,818)
Foreign (19,635) 7,925 (19,593)
(27,990) (13,269) (58,524)
Provision for income taxes $ 202,872 3 181,644 § 169,789
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We adopted ASU 2023-09 "Income Taxes (Topic 740): Improvements To Income Tax Disclosures" on a prospective
basis beginning with Fiscal Year 2025. The following table presents required disclosure pursuant to ASU 2023-09 and
reconciles the U.S. federal statutory tax expense and tax rate to our actual global tax expense and effective tax rate for
Fiscal Year 2025:

Fiscal Year

2025
Amount Percentage
U.S. federal statutory tax $ 111,458 21.0 %
State and local income tax, net of federal income tax effect (1) 196 0.0 %
Foreign tax effects:
Colombia
Changes in valuation allowances 14,598 2.7 %
Other 4,010 0.7 %
Brazil
Withholding tax 6,850 1.3 %
Other 5,328 1.0 %
India 6,218 1.2 %
Other foreign jurisdictions 45,109 8.5 %
Effects of cross-border tax laws:
Global intangible low-taxed income (GILTI) 11,520 22 %
Subpart F (6,073) (1.1)%
Other (462) 0.1)%
Tax credits:
Research and development tax credits (3,261) (0.6)%
Foreign tax credits (28,203) (5.3)%
Changes in valuation allowances 28,203 53 %
Nontaxable or nondeductible items 6,030 1.1 %
Changes in unrecognized tax benefits 1,351 0.3 %
Income Tax Expense and Effective Tax Rate $ 202,872 38.2 %

(1) The states and local jurisdictions that contribute to the majority (greater than 50%) of the tax effect in this category include
California, Illinois, New Jersey, and New York.

On July 4, 2025, the One Big Beautiful Bill Act (“OBBBA”) was enacted in the United States. The OBBBA includes
significant tax-related provisions, such as the permanent extension of certain expiring provisions of the Tax Cuts and Jobs
Act, modifications to the international tax framework and the restoration of tax treatment for certain business provisions.
The legislation has multiple effective dates, with certain provisions effective in 2025 and others implemented through
2027. The OBBBA did not have a material impact on our annual effective tax rate in 2025, and we are currently evaluating
its potential impact on our consolidated financial statements for future periods.
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The reconciliation of the statutory U.S. federal income tax rate to our effective tax rate for years prior to the adoption
of ASU 2023-09 is as follows:

Fiscal Year Fiscal Year
2024 2023

U.S. statutory rate 21.0% 21.0%
State income taxes, net of federal income tax benefit 0.5) (1.3)
U.S. tax on foreign earnings, net of foreign tax credits 1.8 1.4
Effect of international operations 8.0 5.7
Effect of change in valuation allowances 0.7 1.2
Withholding tax 7.1 4.8
Other 2.6 0.3)
Effective tax rate 40.7% 32.5%

Many countries have enacted the Organization for Economic Co-operation and Development’s 15% global minimum
tax regime effective for us starting in Fiscal Year 2024. The legislation did not have a material impact on our Fiscal Years
2024 and 2025 effective rates for income taxes or for cash taxes paid, however we continue to monitor developments and
evaluate impacts, if any, of these rules on our consolidated financial statements.

Deferred income taxes reflect the tax effect of temporary differences between the carrying amount of assets and
liabilities for financial reporting purposes and the amounts used for income tax purposes. Net deferred tax assets and
liabilities are classified as non-current in the Consolidated Balance Sheets.

Significant components of our net deferred tax assets and liabilities are as follows:

December 27, December 28,
2025 2024
Deferred tax assets:
Net operating loss carryforwards $ 116,746 $ 118,632
Tax credit carryforwards 121,542 89,158
Interest expense carryforwards 49,471 48,760
Employee benefits 56,618 50,740
Inventory 23,336 26,087
Depreciation and amortization 22,170 23,387
Operating lease liabilities 115,717 119,354
Sales return reserve 31,785 35,879
Allowance on trade accounts receivable 37,768 31,807
Reserves and accruals not currently deductible for income tax purposes 31,859 20,849
Other 67,675 33,846
Total deferred tax assets 674,687 598,499
Valuation allowance (169,117) (129,2006)
Subtotal 505,570 469,293
Deferred tax liabilities:
Depreciation and amortization (209,000) (209,616)
Operating lease assets (110,105) (113,782)
Inventory rights (28,203) (31,878)
Other (45,301) (37,698)
Total deferred tax liabilities (392,609) (392,974)
Net deferred tax assets $ 112,961 $ 76,319
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We record net deferred tax assets to the extent we believe these assets will more likely than not be realized. In making
such determination, we consider all available positive and negative evidence, including the nature of the deferred tax assets
and related statutory limits on utilization, recent operating results, future reversals of existing taxable temporary
differences, projected future taxable income, tax planning strategies and recent financial operations. In the event we were to
determine that we would be able to realize our deferred income tax assets in the future in excess of or less than the net
recorded amount, we would make an adjustment to the valuation allowance which would reduce or increase the provision
for income taxes.

At December 27, 2025, we had deferred tax assets related to NOL carryforwards of $116,746 along with a valuation
allowance of $42,482. $44,805 of the remaining $74,264 of net deferred tax assets associated with NOL carryforwards
have no expiration date. The NOL carryforwards with no expiration date are comprised of $29,081 in Luxembourg, $6,951
in Belgium and $8,773 in a number of other jurisdictions worldwide. The $29,459 of net deferred tax assets associated with
NOL carryforwards that have an expiration date are comprised of $18,494 in Luxembourg with expirations beginning in
2035 and $10,965 in a number of different jurisdictions with various expiration dates. We monitor our other deferred tax
assets for realizability in a similar manner to those described above and will record or release valuation allowances as
required to reflect the amount more likely than not to be realized.

At December 27, 2025, our tax credit carryforwards for income tax purposes were $121,542. Foreign tax credit
carryforwards in the U.S. represent $109,435 of that amount, and our total valuation allowance related to such credit
carryforwards was $109,435. A number of different federal and state credits with various expiration dates comprised the
remaining $12,107 of tax credit carryforwards.

As of December 27, 2025, the valuation allowance increased by a net of $39,911 as compared to December 28, 2024,
which was driven primarily by an increase in both U.S. foreign tax credits and associated valuation allowances. The
remaining change relates primarily to book operating losses in certain subsidiaries that are currently not expected to be
realized through future taxable income in these entities, partially offset by previously reserved amounts that became
realizable based on taxable income generated in the current year.

As of December 28, 2024, the valuation allowance increased by a net of $22,827 as compared to December 30, 2023,
which was driven primarily by an increase in both U.S. foreign tax credits and associated valuation allowances. The
remaining change relates primarily to book operating losses in certain subsidiaries that are currently not expected to be
realized through future taxable income in these entities, partially offset by previously reserved amounts that became
realizable based on taxable income generated in the current year.

As of December 30, 2023, the valuation allowance increased by a net of $28,527 as compared to December 31, 2022,
which was driven primarily by an increase in both U.S. foreign tax credits and associated valuation allowances. The
remaining change relates primarily to book operating losses in certain subsidiaries that are currently not expected to be
realized through future taxable income in these entities, partially offset by previously reserved amounts that became
realizable based on taxable income generated in the current year.

We have not provided tax on undistributed foreign earnings of approximately $3,400,000 and $3,500,000 as of
December 27, 2025, and December 28, 2024, respectively, because such earnings are considered to be indefinitely
reinvested. A determination of the deferred tax liability on such earnings is not practical due to the complexity of the
hypothetical calculation.

A reconciliation of the beginning and ending balances of the total amounts of gross unrecognized tax benefits is as
follows:

Fiscal Year Fiscal Year Fiscal Year
2025 2024 2023
Gross unrecognized tax benefits at beginning of the year $ 15,666 $ 16,785 §$ 14,339
Increases in tax positions for prior years 2,537 172 1,048
Decreases in tax positions for prior years (3,199) (1,523) (102)
Increases in tax positions for current year 1,632 2,203 1,870
Settlements — (1,380) —
Lapse in statute of limitations (114) (591) (370)
Gross unrecognized tax benefits at end of the year $ 16,522 $ 15,666 $ 16,785
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The total amount of gross unrecognized tax benefits is $16,522 as of December 27, 2025, substantially all of which
would impact the effective tax rate if recognized.

We recognize interest and penalties related to unrecognized tax benefits in income tax expense. Total accruals for
interest and penalties on our unrecognized tax benefits were $9,942 and $8,985 as of December 27, 2025, and
December 28, 2024, respectively.

We conduct business globally and, as a result, we and/or one or more of our subsidiaries file income tax returns in the
U.S. federal and various state jurisdictions and in over fifty foreign jurisdictions. In the normal course of business, we are
subject to examination by taxing authorities in many of the jurisdictions in which we operate. In our material tax
jurisdictions, the statute of limitations is open, in general, for three to five years.

In the U.S., we are no longer subject to federal tax examinations for years prior to 2023. It is possible that within the
next twelve months, (1) ongoing tax examinations of several of our states and foreign jurisdictions may be resolved,
(2) new tax exams may commence, and (3) other issues may be effectively settled. However, we do not expect our
assessment of unrecognized tax benefits to change significantly over that time.

We adopted ASU 2023-09 on a prospective basis for Fiscal Year 2025 and have included the amounts of income taxes
paid below as the result of our adoption:

Fiscal Year

2025
Federal taxes $ 3,125
State and local taxes (260)
Foreign taxes:
Brazil 28,781
India 15,366
Australia 12,137
United Kingdom 12,014
Netherland 9,904
Peru 9,326
Other foreign taxes 91,397
Total income taxes paid $ 181,790
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Note 8 — Restructuring Costs

In Fiscal Year 2023, as a result of changing global and local market conditions, we initiated a global restructuring plan
which resulted in organizational and staffing changes, including a headcount reduction of 628 employees, primarily in our
North American segment. As a result of these actions, we incurred restructuring charges of $18,797 in Fiscal Year 2023.
We took further actions in the first quarter of 2024.

In Fiscal Year 2024, we incurred restructuring charges of $38,354, primarily related to the implementation of further
initiatives to enhance organizational efficiency and strengthen customer service capabilities to better position us for long-
term, sustainable growth, which included organizational and staffing changes as well as headcount reductions of 1,056.
Completion of these actions continued into the first half of 2025.

In Fiscal Year 2025, we incurred restructuring costs of $15,432, which included organizational and staffing changes as
well as headcount reductions of 375. These charges related to our targeted efforts to improve the effectiveness of our
organization, primarily focusing on our repair operations in the United States, and in our global finance and IT
organizations as well as efforts that began in the fourth quarter of 2024. These charges also include targeted restructuring
actions across certain parts of our North America and EMEA businesses in the third quarter of 2025. We anticipate
additional charges in the range of $10 million and $16 million in Fiscal Year 2026 in connection with the continuance of
these restructuring initiatives.

A summary of the restructuring costs incurred in Fiscal Year 2025, Fiscal Year 2024 and Fiscal Year 2023, are as
follows:

Restructuring Costs

Headcount
Reduction Employee Facility and Total
(Number of Termination Other Restructuring
Employees) Benefits Costs Costs
Fiscal Year 2025
North America $ 6,075 $ 1,091 $ 7,166
EMEA 4,382 611 4,993
Asia-Pacific 2,134 2,134
Latin America 1,139 1,139
Total 375§ 13,730 $ 1,702 $ 15,432
Fiscal Year 2024
North America $ 15,004 $ 231 § 15,235
EMEA 15,762 1 15,763
Asia-Pacific 7,029 7,029
Latin America 268 59 327
Total 1,056 $ 38,063 $ 291 § 38,354
Fiscal Year 2023
North America $ 12,050 $ 3,401 $ 15,451
EMEA 1,878 18 1,896
Asia-Pacific 1,341 — 1,341
Latin America 109 — 109
Total 628 $ 15,378 $ 3419 § 18,797
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The remaining liabilities, which are recorded within accrued expenses and other on our Consolidated Balance Sheets,
and activities associated with the aforementioned actions for Fiscal Year 2025 and Fiscal Year 2024 are summarized in the
tables below:

Restructuring Liability

Amounts Paid Remaining
and Charged Foreign Liability as of
Beginning Expenses, Against the Currency December 27,
Liability Net Liability Translation 2025
Fiscal Year 2025
Employee termination benefits $ 12,186 $ 13,730 $ (20,606) $ 681 $ 5,991
Facility and other costs — 1,702 (1,634) 3 71
Total § 12,186 § 15432 § (22,240) $ 684 § 6,062
Restructuring Liability
Amounts Paid Remaining
and Charged Foreign Liability as of
Beginning Expenses, Against the Currency December 28,
Liability Net Liability Translation 2024
Fiscal Year 2024
Employee termination benefits $ 2,060 $ 38,063 $§ (27,678) $ (259) $§ 12,186
Facility and other costs — 201 (291) . _
Total $ 2060 $ 38354 $ (27,969) $ (259) $ 12,186

The remaining liability of $6,062 will be substantially paid by the end of 2026.

Note 9 — Commitments and Contingencies

As a company with a substantial employee population and with operations in a large number of countries, Ingram
Micro is involved, either as a plaintiff or defendant, in a variety of ongoing claims, demands, suits, investigations, tax
matters and proceedings that arise from time to time in the ordinary course of its business. The Company records a
provision with respect to a claim, suit, investigation, or proceeding when it is probable that a liability has been incurred and
the amount of the loss can be reasonably estimated. If there is at least a reasonable possibility that a material loss may have
been incurred associated with pending legal claims, or when assertion of unasserted material claims is considered probable,
we disclose such fact, and if reasonably estimable, we provide an estimate of the possible loss or range of possible loss. We
record our best estimate of a loss related to pending legal and regulatory proceedings when the loss is considered probable
and the amount can be reasonably estimated. Where a range of loss can be reasonably estimated with no best estimate in
the range, we record the minimum estimated liability. As additional information becomes available, we assess the potential
liability related to pending legal and regulatory proceedings and revise our estimates and update our disclosures
accordingly. Significant judgment is required in both the determination of probability and the determination as to whether a
loss is reasonably estimable. Our legal costs associated with legal matters are recorded to expense as incurred.

The Company reviews claims, suits, investigations and proceedings at least quarterly, and decisions are made with
respect to recording or adjusting provisions and disclosing reasonably possible losses or range of losses (individually or in
the aggregate). Whether any losses, damages, or remedies finally determined in any claim, suit, investigation or proceeding
could reasonably have a material effect on the Company’s business, financial condition, results of operations or cash flows
will depend on a number of variables, including: the timing and amount of such losses or damages; the structure and type
of any such remedies; the significance of the impact of such losses, damages or remedies may have in the consolidated
financial statements; and the unique facts and circumstances of the particular matter that may give rise to additional factors.

Our Brazilian subsidiary has received a number of tax assessments primarily related to tax reporting compliance topics
as well as transaction-tax related matters largely involving applicability of tax and categorization of products and services.
The total amount related to these assessments and similar tax exposures that are not yet assessed that give rise to a probable
risk where a reserve has been established is Brazilian Reais 55,942 ($10,095 at December 27, 2025 exchange rates) in
principal and associated penalties, interest and fines. The total amount related to these assessments and similar tax
exposures that are not yet assessed that we believe gives rise to a reasonably possible loss is Brazilian Reais 781,691
($141,064 at December 27, 2025 exchange rates) in principal and associated penalties, interest and fines.
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In June 2013, the French Competition Authority (“FCA”) launched an investigation of our subsidiary in France
(“Ingram Micro France”), one of our competitors and one of our vendors in relation to alleged anticompetitive practices. In
October 2018, the investigation services of the FCA filed a Statement of Objections against Ingram Micro France, as
primary infringer, and Ingram Micro Europe BVBA and Ingram Micro, as parent companies (“Ingram”). In March 2020,
the Board of the FCA issued its decision imposing a fine of €62,900 on Ingram regarding volume allocations of Apple
products. In July 2020, we appealed the decision of the Board of the FCA to the Paris Court of Appeals. On October 6,
2022, the Paris Court of Appeals issued a decision maintaining the infraction of volume allocation and reducing the fine to
€19,500. In November 2022, the Company further appealed this matter to the “Cour de Cassation.” As the appeal to the
“Cour de Cassation” did not suspend the obligation to pay the fine, in the third quarter of 2022, we recorded a contingent
liability at that time within our Condensed Consolidated Balance Sheets. Under the payment plan agreed with the French
Treasury, Ingram Micro France had already paid approximately $11,000. On November 4, 2022, Ingram Micro France
made an additional payment of approximately $9,000 to complete the total amount of the fine and the French Treasury
released the third-party surety bond. As a result of the appeals court ruling, the Company determined that the best estimate
of probable loss related to this matter is limited to the amounts already paid to date. On June 3, 2021, the reseller whose
complaint to the FCA gave rise to the investigation filed a follow-on civil claim in the Paris Commercial Court seeking
approximately €95,000 ($111,815 at December 27, 2025 exchange rates) in damages from Ingram, one of our competitors
and one of our vendors. On May 30, 2022, the Paris Commercial Court postponed the hearing on this reseller claim
pending resolution of the appeal on the main case. On October 24, 2022, the reseller requested the re-opening of the
proceedings and we petitioned the Paris Commercial Court to stay the proceedings until the main case is decided by the
“Cour de Cassation.” On May 15, 2023, the Paris Commercial Court did not accept the request to suspend the case and set
a calendar for a final hearing, which took place in June 2024. On November 25, 2024, the Paris Commercial Court issued a
decision rejecting the follow-on damages claim in its entirety due to lack of causation and the plaintiff appealed the
decision on December 23, 2024. We are currently evaluating this matter and cannot currently estimate the probability or
amount of any potential loss.

In January 2021, we first learned through external sources that in June 2019, the Court of Additional Chief
Metropolitan Magistrate (Special Acts), Central District, Tis Hazari in New Delhi (the “New Delhi Court”) issued a
summoning order naming Ingram Micro India Ltd. (“IMIL”) as one of 40 legal entity defendants in a criminal complaint.
IMIL is accused by the Serious Fraud Office of cheating and criminal conspiracy based on four payments it made over 16
years ago at the request of a certain vendor. In February 2021, outside legal counsel appeared on IMIL’s behalf at the New
Delhi Court and requested relevant documentation pertaining to these charges to assess IMIL’s legal position. IMIL has
vigorously contested the charges as we believe the charges to be meritless and in December 2021 filed a motion to dismiss.

In September 2021, the Company’s subsidiary in Saudi Arabia received a tax assessment for Saudi Riyal 238,152
($63,491 at December 27, 2025 exchange rates) in tax and associated penalties issued by ZATCA (tax and customs
authority) asserting that withholding tax was due on payments to non-resident vendors for software distributed to resellers
from 2015 through 2020. In July 2025, we reached a settlement agreement with ZATCA related to the 2015 through 2020
tax assessments for approximately $1,700, which we have paid to conclude the matter.

We may be subject to unasserted claims related to non-income based tax and indirect tax related matters. As of
December 27, 2025, the Company is unable to reasonably estimate the possible losses or range of losses, if any, arising
from unasserted claims due to a number of factors, including the presence of complex or novel legal theories and the
ongoing discovery and development of information important to potential unasserted claims. Claims, suits, investigations
and proceedings are inherently uncertain, and it is not possible to predict the ultimate outcome of unasserted claims. It is
possible that the Company’s business, financial condition, results of operations or cash flows could be materially affected
in any particular period by the resolution of potential claims.

We have guarantees to third parties that provide financing to a limited number of our customers. Net sales under these
arrangements accounted for less than one percent of our consolidated net sales for each of the periods presented. The
guarantees require us to reimburse the third party for defaults by these customers up to an aggregate of $1,870. The fair
value of these guarantees has been recognized as cost of sales on the Consolidated Statements of Income to these customers
and is included in accrued expenses and other on the Consolidated Balance Sheets.
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Note 10 — Employee Awards
Prior to our IPO, we issued time-vested and performance-vested cash awards to certain employees. In connection with

our IPO, our board of directors adopted, and our stockholders approved, the “2024 Plan” replacing cash awards with
equity-based awards. See section “Accounting for Employee Awards” within Note 2, “Significant Accounting Policies”.

Cash-based Compensation

Activity related to the cash awards was as follows:

Number of Cash
Awards
Non-vested at December 31, 2022 76,721,588
Granted 44,884,625
Vested (46,689,276)
Forfeited (7,319,277)
Non-vested at December 30, 2023 67,597,660
Granted 35,185,988
Vested (22,909,486)
Forfeited (7,228,186)
Non-vested at December 28, 2024 72,645,976
Granted 280,000
Vested (20,959,951)
Forfeited (11,697,253)
Non-vested at December 27, 2025 40,268,772
Fiscal Year Fiscal Year Fiscal Year
2025 2024 2023
Compensation expense - cash awards $ 17,832 $ 24,626 $ 31,040
Related income tax benefit $ 4,458 $ 6,156 $ 7,760

As of December 27, 2025, the unrecognized compensation costs related to the cash awards was $17,396. We expect
this cost to be recognized over a remaining weighted-average period of approximately 0.9 years.

Stock-based Compensation

Activity related to the time vesting restricted stock units granted under the 2024 Plan was as follows:

Weighted-Average

Number of Grant Date Fair
Awards Value
Non-vested at December 30, 2023 — —
Granted 2,607,713 22.01
Vested (1,473,720) 22.00
Non-vested at December 28, 2024 1,133,993 22.01
Granted 1,428,244 19.03
Vested (388,529) 22.03
Forfeited (83,400) 20.44
Non-vested at December 27, 2025 2,090,308 $ 20.03
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Fiscal Year Fiscal Year
2025 2024
Compensation expense $ 15,673 $ 34,067
Related income tax benefit $ 2,305 $ 3,731

As of December 27, 2025, the unrecognized compensation costs related to the time vesting restricted stock units
was $33,113. We expect this cost to be recognized over a remaining weighted-average period of approximately 1.4 years.

Activity related to the performance vesting restricted stock units granted under the 2024 Plan was as follows:

Weighted-Average

Number of Grant Date Fair
Awards Value
Non-vested at December 30, 2023 — —
Granted 2,467,775 17.42
Non-vested at December 28, 2024 2,467,775 17.42
Granted 1,323,874 18.85
Forfeited (124,669) 17.61
Non-vested at December 27, 2025 3,666,980 $ 17.93
Fiscal Year Fiscal Year
2025 2024
Compensation expense $ 5,444 $ —
Related income tax benefit $ 630 $ —

As of December 27, 2025, the unrecognized compensation costs related to the performance vesting restricted stock
units was $18,847. We expect this cost to be recognized over a remaining weighted-average period of approximately 2.3
years. We have not recognized any compensation costs related to the performance-vesting restricted stock units issued in
connection with the IPO as the performance condition depends on the occurrence of a qualifying event, which is not
deemed probable until it occurs (see section “Stock-based Compensation” within Note 2, “Significant Accounting

Policies”).

Participation Plan for Certain Key Employees

Activity related to the awards granted in the Participation Plan was as follows:

Number of Units

Non-vested at December 31, 2022 191,713,659
Granted 4,305,960
Forfeited (1,420,010)

Non-vested at December 30, 2023 194,599,609
Granted 14,580,585
Forfeited (209,180,194)

Non-vested at December 28, 2024

As a result of the IPO, the Plan was cancelled in the fourth quarter of 2024. There was no compensation cost
recognized for these awards during any periods presented.
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Note 11 — Segment Information

ASC 280, Segment Reporting, establishes standards for reporting information about operating segments. Operating
segments are defined as components of an enterprise about which separate financial information is evaluated regularly by
the chief operating decision maker (“CODM”) in deciding how to allocate resources and in assessing performance. Our
CODM is our Chief Executive Officer. Our reportable segments coincide with the geographic operating segments which
include North America, EMEA, Asia-Pacific, and Latin America. The measure of segment profit is income from
operations. Our CODM utilizes income from operations to analyze and compare year-over-year and budget-to-actual
segment-level operational performance and profitability before non-operational items, ensure optimal alignment with our
strategic priorities and make strategic decisions concerning resource allocation across our operating segments.

Geographic areas in which we operated our reportable segments during the periods presented include North America
(the United States and Canada), EMEA (Austria, Belgium, Bosnia and Herzegovina, Bulgaria, Croatia, Czech Republic,
Denmark, Egypt, Finland, France, Germany, Hungary, Ireland, Israel, Italy, Kosovo, Lebanon, Luxembourg, Macedonia,
Morocco, Netherlands, Norway, Oman, Pakistan, Poland, Portugal, Qatar, Romania, Saudi Arabia, Serbia, Slovenia, Spain,
Sweden, Switzerland, Turkey, United Arab Emirates and the United Kingdom), Asia-Pacific (Australia, Bangladesh, the
People’s Republic of China including Hong Kong and Taiwan, India, Indonesia, Malaysia, New Zealand, Philippines,
Singapore, Sri Lanka, and Thailand) and Latin America (Brazil, Chile, Colombia, Costa Rica, Mexico, Peru, Uruguay and
our Latin American export operations in Miami).

We do not allocate stock-based compensation expense or time-vested and performance-vested cash-based
compensation recognized to our reportable segments (see Note 10, “Employee Awards”) and certain Corporate costs;
therefore, we are reporting these amounts separately. Assets by reportable segment are not presented below as our CODM
does not review assets by reportable segment.
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Financial information by reportable segment is as follows:

Net sales
North America
EMEA
Asia-Pacific
Latin America
Total

Significant segment expenses
Cost of sales
North America
EMEA
Asia-Pacific
Latin America
Total
Compensation
North America
EMEA
Asia-Pacific
Latin America
Total
Depreciation costs
North America
EMEA
Asia-Pacific
Latin America
Total
Intangible asset amortization
North America
EMEA
Asia-Pacific
Latin America
Total

Other departmental operating expenses (a)

North America
EMEA
Asia-Pacific
Latin America
Total
Integration and transition costs (b)
North America
EMEA
Asia-Pacific
Latin America
Total

102

Fiscal Year Fiscal Year Fiscal Year
2025 2024 2023
18,947,951 $ 17,373,047 18,195,652
15,197,089 14,260,257 14,481,069
14,706,981 12,756,802 11,573,489
3,704,242 3,593,565 3,790,154
52,556,263 $ 47,983,671 48,040,364
17,542,063 § 15,973,155 16,712,010
14,064,450 13,183,955 13,367,664
14,103,471 12,132,315 10,950,647
3,342,308 3,249,301 3,462,906
49,052,292 § 44,538,726 44,493,227
836,092 § 840,696 865,403
540,980 504,847 503,676
213,792 204,894 209,448
135,109 129,799 121,672
1,725,973  § 1,680,236 1,700,199
86,599 $ 74,939 66,153
14,554 15,249 17,056
5,696 6,648 7,834
5,745 5,617 6,102
112,594 § 102,453 97,145
39,301 §$ 42,148 42,175
24,891 23,958 23,782
17,177 17,441 17,594
3,223 3,331 3,452
84,592 $ 86,878 87,003
221,646 $ 193,057 223,792
175,123 170,552 158,026
19,858 91,503 73,192
55,847 55,044 51,320
472,474 $ 510,156 506,330
41,780 $ 5,659 15,745
4,041 2,839 31)
353 1,656 8)
(1,876) (1,644) 4,388
44298 $ 8,510 20,094
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Other segment items (c)
North America
EMEA
Asia-Pacific
Latin America
Total

Total segment expenses

Income from operations
North America
EMEA
Asia-Pacific
Latin America
Segment profit

Reconciliation of segment profit to income before income
taxes

Corporate
Cash-based compensation
Stock-based compensation

Other (income) expense
Interest income
Interest expense
Net foreign currency exchange loss
Other expense

Income before income taxes

Fiscal Year Fiscal Year Fiscal Year
2025 2024 2023
$ (66,492) $ (78,766) $ (80,476)
82,707 99,437 93,697
74,481 78,896 67,639
40,731 32,533 46,799
$ 131,427 $ 132,100 $ 127,659
$ 51,623,650 $ 47,059,059 $ 47,031,657
$ 246,962 $ 322,159 $ 350,850
290,343 259,420 317,199
272,153 223,449 247,143
123,155 119,584 93,515
$ 932,613 $ 924,612 $ 1,008,707
$ (16,736) $ (47,996) $ (33,320)
(17,832) (24,626) (31,040)
(21,117) (34,067) —
$ (45,731) $ (45,335) $ (34,977)
302,570 338,358 380,191
42,342 22,901 42,070
46,993 56,133 34,562
$ 530,754 $ 445 866 $ 522,501

(a) Other Departmental Operating Expenses consist primarily of professional and outside service costs, lease rental and occupancy

costs, repair and maintenance costs as well as other miscellaneous operating expenses.

(b) Costs are primarily related to (i) the loss on sale of CloudBlue and another non-strategic business in our North American region
during the Fiscal Year 2025, (ii) professional, consulting and integration costs associated with our acquisitions, and (iii)
consulting, retention and transition costs associated with our restructuring programs charged to selling, general and

administrative, or SG&A, expenses.

(c) Other segment items consist primarily of management fees and direct management costs which represent costs that are incurred
by the North American segment and allocated to the other segments, as well as bad debt/credit/flooring costs, credit card fees

and restructuring costs.
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Net sales are attributed to countries based on the location of the originating entity’s registered domicile. Except for
the United States, which is our country of domicile, China, and India, no other country accounted for 10% or more of net
sales for the periods presented.

Fiscal Year Fiscal Year Fiscal Year
2025 2024 2023
Net sales:

United States $ 18,026,433 3% $§ 16,369,823 349% $ 17,300,808 36 %
China 5,908,770 11 4,297,138 9 3,521,373 7
India 5,047,641 10 4,903,734 10 4,571,294 10
Outside of the United States,
China, and India 23,573,419 45 22,412,976 47 22,646,889 47

Total $ 52,556,263 100 % $ 47,983,671 100 % $ 48,040,364 100 %

Except for the United States, no other country accounted for 10% or more of long-lived assets for the periods
presented.

December 27, December 28, December 27, December 28,
2025 2024 2025 2024
Long-lived assets:
United States $ 847,800 $ 869,921 51 % 52 %
Outside of the United States 799,129 797,815 49 48
Total $ 1,646,929 § 1,667,736 100 % 100 %

(1) Includes $711,809 and $772,571 of intangible assets, net of which $284,476 and $325,444 are located within the United States
as of December 27, 2025 and December 28, 2024, respectively.

The following table summarizes additional entity-wide disclosure of net sales by product category for the following
periods:

Fiscal Year Fiscal Year Fiscal Year
2025 2024 2023
Net sales:

Client and Endpoint Solutions § 33,838,940 64 % $ 29,974,140 63 % $ 29,149,776 61 %
Advanced Solutions 17,597,016 34 16,859,551 35 17,883,252 37
Cloud-based Solutions 477,589 1 462,127 1 383,329 1
Other 642,718 1 687,853 1 624,007 1

Total $ 52,556,263 100 % $ 47,983,671 100 % $ 48,040,364 100 %

Note 12 — Derivative Financial Instruments

We use foreign currency forward contracts primarily to manage currency risk associated with foreign currency-
denominated trade accounts receivable, accounts payable and intercompany loans. At December 27, 2025 and
December 28, 2024, we had no derivatives that were designated as hedging instruments.

In the first quarter of 2023, we entered into agreements to purchase interest rate caps, which subsequent to the
cessation of the London Interbank Offered Rate (“LIBOR”) interest rate on June 30, 2023, established a 5.317% upper
limit on the SOFR interest rate applicable to a substantial portion of the borrowings under our Term Loan Credit Facility
through the first quarter of 2025. These interest rate caps had previously qualified for hedge accounting treatment;
however, in September 2023, we de-designated the interest rate cap in connection with the refinancing of our Term Loan
Credit Facility (See Note 6, “Debt”), the impact of which was immaterial.
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The notional amounts and fair values of derivative instruments in our Consolidated Balance Sheets are as follows:

Notional Amounts(") Fair Value
December 27, December 28, December 27, December 28,
2025 2024 2025 2024
Derivatives not receiving hedge accounting
treatment recorded in:
Other current assets:
Foreign exchange contracts $ 114,908 $ 472,324 3 1,245 § 12,510
Interest rate cap — 1,375,000 — —
Other® 1,265 1,265 12,938 9,616
Accrued expenses and other:
Foreign exchange contracts 652,428 189,044 (6,692) (780)
Total $ 768,601 $ 2,037,633 § 7,491 $ 21,346

(1) Notional amounts represent the gross amount of foreign currency bought or sold at maturity for foreign exchange contracts.
(2) Related to a convertible note receivable derivative.

The amount recognized in earnings from our derivative instruments not receiving hedge accounting treatment,
including ineffectiveness, is recorded in net foreign currency exchange (gain) loss as follows and is largely offset by the
change in fair value of the underlying hedged assets or liabilities:

Fiscal Year Fiscal Year Fiscal Year
Location of (gain)
loss in income 2025 2024 2023
Derivative instruments not qualifying as
cash flow hedges:
Net foreign currency
. . . exchange (gain)
Net (gain) loss recognized in earnings loss S (34,664) $ 2884 $ 43,096
Interest expense — 884 5,211
Derivative instruments qualifying as
hedging instruments:
Gain recognized in accumulated other
comprehensive income $ — 3 — 3 (1,188)
Gain reclassified from accumulated other
comprehensive income to interest expense Interest expense (171) (686) (349)

There were no material gain or loss amounts excluded from the assessment of effectiveness. We report our derivatives
at fair value as either assets or liabilities within our Consolidated Balance Sheets. See Note 13, “Fair Value
Measurements”, for information on derivative fair values recorded on our Consolidated Balance Sheets for the periods

presented.

Note 13 — Fair Value Measurements

Our assets and liabilities carried at fair value are classified and disclosed in one of the following three categories:
Level 1 — quoted market prices in active markets for identical assets and liabilities; Level 2 — observable market-based
inputs or unobservable inputs that are corroborated by market data; and Level 3 — unobservable inputs that are not
corroborated by market data.
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As of December 27, 2025, our assets and liabilities measured at fair value on a recurring basis are categorized in the
table below:

December 27, 2025

Total Level 1 Level 2 Level 3

Assets:

Derivative assets $ 14,183 § — 14,183 § —

Investments held in Rabbi Trust 93,001 93,001 = S
Total assets at fair value $§ 107,184 $§ 93,001 $ 14,183 $ —
Liabilities:

Derivative liabilities $ 6,692 $ — % 6,692 $ —
Total liabilities at fair value $ 6,692 $ — $ 6,692 $ —

As of December 28, 2024, our assets and liabilities measured at fair value on a recurring basis are categorized in the
table below:

December 28, 2024

Total Level 1 Level 2 Level 3

Assets:

Derivative assets $ 22,126 $ — 3 22,126 $ —

Investments held in Rabbi Trust 93,770 93,770 — —
Total assets at fair value $§ 115896 $ 93,770 $ 22,126 § —
Liabilities:

Derivative liabilities $ 780 $ — S 780 $ —

Contingent consideration 2,888 — — 2,888
Total liabilities at fair value $ 3,668 $ — $ 780 $ 2,888

The fair value of the cash equivalents approximated its carrying value and the gain or loss on the marketable trading
securities was recognized in the Consolidated Statements of Income to reflect these investments at fair value.

Our senior secured notes due in 2029 and Term Loan Credit Facility are stated at amortized cost, and their respective
fair values were determined based on Level 2 criteria. The fair values and carrying values of these notes are shown in the
tables below:

December 27, 2025

Fair Value
Carrying
Total Level 1 Level 2 Level 3 Value
Senior secured notes, 4.75% due 2029 $ 1,962,500 $ — $ 1,962,500 $ — $ 1,976,786
Term loan credit facility 805,910 — 805,910 — 764,849
$ 2,768,410 $ — $ 2,768,410 $ — $ 2,741,635
December 28, 2024
Fair Value
Carrying
Total Level 1 Level 2 Level 3 Value
Senior secured notes, 4.75% due 2029 $ 1,885,000 $ — §$ 1,885,000 $ — $ 1,969,768
Term loan credit facility 931,535 — 931,535 — 885,882
$ 2,816,535 $ — $ 2816535 § — $ 2,855,650
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The carrying amounts of our trade accounts receivable, accounts payable and accrued expenses and other approximate
fair value because of the short maturity of these items. Our ABL Revolving Credit Facility and European revolving trade
accounts receivable-backed financing program bear interest at variable rates based on designated local reference rates and
commercial paper rates, respectively, plus a predetermined fixed margin. The interest rates of our revolving unsecured
credit facilities and other debt are dependent upon the local short-term bank indicator rate for a particular currency, which
also resets regularly. The carrying amounts of all these facilities approximate their fair value because of the revolving
nature of the borrowings and because the all-in rate (consisting of variable rates and fixed margin) adjusts regularly to
reflect current market rates with appropriate consideration for our credit profile.

Note 14 — Employee Benefit Plans

Our U.S.-based employee savings benefit plans permit eligible employees to make contributions up to certain limits,
which are matched by us at stipulated percentages. Our contributions charged to expense were $10,633, $11,235, and
$11,589 in Fiscal Year 2025, Fiscal Year 2024, and Fiscal Year 2023, respectively.

Deferred Compensation Plan

We have a non-qualified deferred compensation plan (“NQDC”) that provides certain key officers and employees the
ability to defer a portion of their compensation until a later date. The assets are held in a “Rabbi Trust” which invests in
various mutual funds as directed by the plan participants. The Rabbi Trust is intended to be used as a source of funds to
match respective funding obligations to participants. The assets of the trust are subject to the claims of our creditors in the
event that we become insolvent. The assets and liabilities of the plan are recorded within other assets and other liabilities,
respectively, in the Consolidated Balance Sheets. Changes in the deferred compensation balance are recorded to
compensation expense and reflected within SG&A expenses of our Consolidated Statements of Income. Changes in the fair
value of assets of the plan are recorded within other expense in our Consolidated Statements of Income. For amounts
currently held on the Consolidated Balance Sheets, see Note 13, “Fair Value Measurements”.

Self-Insurance

We self-insure coverage for certain U.S. employee medical claims. Amounts accrued for such medical insurance
coverage aggregates to $7,908 and $6,922 as of December 27, 2025 and December 28, 2024, respectively, and are
classified within accrued expenses and other on the Consolidated Balance Sheet.

Note 15 — Stockholders’ Equity

Following our IPO and stock conversion and stock split, our certificate of incorporation authorizes us to issue
2,000,000,000 shares of Common Stock, of which 235,073,327 and 234,825,581 were issued and outstanding as of
December 27, 2025 and December 28, 2024, respectively.

Dividends Paid to Stockholders

The following table presents the dividends paid to stockholders for the Thirteen Weeks Ended March 29, 2025,
Thirteen Weeks Ended June 28, 2025, Thirteen Weeks Ended September 27, 2025, Thirteen Weeks Ended December 27,
2025 and Fiscal Year 2025, on the Company’s Common Stock, par value $0.01 per share (“Common Stock™):

Period Dividend per Share Dividends Paid
Thirteen Weeks Ended March 29, 2025 $ 0.074 $ 17,377
Thirteen Weeks Ended June 28, 2025 0.076 17,848
Thirteen Weeks Ended September 27, 2025 0.078 18,318
Thirteen Weeks Ended December 27, 2025 0.080 18,806
Fiscal Year 2025 $ 0.308 § 72,349

We also paid cash dividends of $6,027 and $6,174 to the Aptec Saudi minority interest stockholders of record in the
Fiscal Year 2025 and Fiscal Year 2024, respectively.
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Note 16 — Related Party Transactions

In connection with Platinum’s acquisition of the Company, we entered into a Corporate Advisory Services Agreement
(the “CASA”) with Platinum Equity Advisors, LLC (“Platinum Advisors™), an entity affiliated with Platinum, pursuant to
which Platinum Advisors provides corporate and advisory services to us. Prior to the IPO, we incurred an annual fee of
$25,000, plus expenses incurred by Platinum Advisors in rendering such services. For Fiscal Year 2024, and Fiscal Year
2023, we incurred fees and expenses of $20,679, and $26,927, respectively, under the CASA. These amounts have been
included within SG&A expenses within the Consolidated Statements of Income. Upon completion of the IPO, the CASA
was terminated.

Note 17 — Subsequent Events

On February 20, 2026, we voluntarily repaid an incremental $200,000 of the principal balance of our Term Loan
Credit Facility.

On March 2, 2026, we announced that our board of directors had declared a cash dividend on our common stock of
$0.082 per share, payable on March 24, 2026, to stockholders of record as of March 10, 2026.
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SCHEDULE II — VALUATION AND QUALIFYING ACCOUNTS

(In 000s)
Charged to
Beginning Costs and Ending

Description Balance Expenses Deductions Other(*) Balance
Allowance for doubtful accounts:
Fiscal Year 2025 $ 146,999 § 46,297 $§ (41,716) $ 17,585 § 169,165
Fiscal Year 2024 $ 163,727 $ 30,534 §  (49,714) $ 2452 § 146,999
Fiscal Year 2023 $ 140,328 $ 58,197 § (31,591) $ (3,207) § 163,727
Allowance for sales returns(**):
Fiscal Year 2025 $ 16,239 § 158,935 $ (160,757) $ 140 $ 14,557
Fiscal Year 2024 $ 18,916 $ 186,646 $ (189,015) $ (308) $ 16,239
Fiscal Year 2023 $ 23,424 § 272,933 $ (276,046) $ (1,395) $ 18,916
*) “Other” includes recoveries, sale of subsidiaries, and the effect of fluctuations in foreign currencies.
(**) The allowance for sales returns liability is shown net of the estimated product returns recorded within inventory,

both of which are presented gross on the Consolidated Balance Sheets.
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Item 9. Changes in and Disagreements With Accountants on Accounting and Financial Disclosures

None.

Item 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Our management, with the participation and supervision of our principal executive officer and our principal financial
officer, evaluated our disclosure controls and procedures (as defined in Rule 13a-15(e) under the Exchange Act), as of the
end of the period covered by this Annual Report on Form 10-K. Based on this evaluation, our principal executive officer
and our principal financial officer concluded that our disclosure controls and procedures were not effective as of
December 27, 2025, due to the material weakness in our internal control over financial reporting described below.
However, our management, including our principal executive officer and our principal financial officer, has concluded that,
notwithstanding the identified material weakness in our internal control over financial reporting, the consolidated financial
statements in this Annual Report on Form 10-K fairly presents, in all material respects, our financial position, results of
operations, and cash flows for the periods presented in conformity with U.S. GAAP.

Management’s Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting as
defined in Rule 13a-15(f) under the Exchange Act. Our internal control over financial reporting is designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of the effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies and procedures may
deteriorate.

Our management carried out an evaluation, under the supervision and with the participation of our principal executive
officer and our principal financial officer, of the effectiveness of our internal control over financial reporting as of
December 27, 2025 based on the criteria established in “Internal Control — Integrated Framework™ (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission (“COSO”). Based upon this evaluation, our
management concluded that our internal control over financial reporting was not effective as of December 27, 2025 due to
the material weakness described below.

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting, such
that there is a reasonable possibility that a material misstatement of our annual or interim financial statements would not be
prevented or detected on a timely basis.

We identified a material weakness in our internal control over financial reporting as we did not design and maintain
effective controls over segregation of duties related to manual journal entries for certain entities within one of the financial
systems relevant to the preparation of our financial statements. Specifically, certain personnel have the ability to create and
post manual journal entries that are not identified to be reviewed by separate individuals. The material weakness did not
result in a misstatement (or adjustment) to the consolidated financial statements. However, the material weakness could
result in misstatements of the consolidated financial statements or disclosures that would result in a material misstatement
to the annual or interim consolidated financial statements that would not be prevented or detected.

The effectiveness of our internal control over financial reporting as of December 27, 2025 has been audited by
PricewaterhouseCoopers LLP, an independent registered public accounting firm, as stated in their report set forth above in
Part II, Item 8, Financial Statements and Supplementary Data, of this Annual Report on Form 10-K.

Remediation of Previously Reported Material Weaknesses in Internal Control Over Financial Reporting

As previously reported in our Annual Report on Form 10-K for the fiscal year ended December 28, 2024, we identified
material weaknesses in our internal control over financial reporting. We did not design and maintain an effective risk
assessment process at a precise enough level to identify risks of material misstatement in the consolidated financial
statements related to evolving and growing areas of the business. This material weakness contributed to an additional
material weakness around the design and maintenance of effective controls over the identification of and accounting for
multi-period software license agreements.
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To address the material weakness related to the identification of and accounting for multi-period software license
agreements, we designed and implemented internal controls over the accuracy and completeness of revenue recognition
related to multi-period software license agreements. During the third and fourth quarters of Fiscal Year 2025, we
completed our testing of the design and operating effectiveness of the implemented controls and found them to be effective.
As a result, we have concluded that this material weakness has been remediated as of December 27, 2025.

To address the material weakness related to a risk assessment process over evolving and growing areas of the business,
we established a formal process and designed internal controls to ensure the timely identification and evaluation of
evolving and growing areas of the business that could have a material impact on our consolidated financial statements.
During the third and fourth quarters of Fiscal Year 2025, we completed our testing of the design and operating
effectiveness of the implemented controls and found them to be effective. Accordingly, we have concluded that this
material weakness has been remediated as of December 27, 2025.

Changes in Internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15(d)-15(f)
under the Exchange Act) during the fiscal quarter ended December 27, 2025 that have materially affected, or are
reasonably likely to materially affect, our internal control over financial reporting.

Item 9B. Other Information
During the three months ended December 27, 2025, none of our Section 16 officers or directors (as defined in Rule
16a-1(f) of the Exchange Act) adopted or terminated any contract, instruction or written plan for the purchase or sale of our

securities that was intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) of the Exchange Act or any
“non-Rule 10b5-1 trading arrangement” (as defined in Section 408(c) of Regulation S-K).

Item 9C. Disclosure Regarding Foreign Jurisdiction that Prevent Inspections

Not applicable.
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Part III

Item 10. Directors, Executive Officers and Corporate Governance

The information required under this Item is incorporated herein by reference to the following sections in our definitive
proxy statement to be filed with the SEC no later than 120 days after the close of our fiscal year ended December 27, 2025
(the “2026 Proxy Statement”):

*  “Proposal 1: Election of Directors;”
*  “Board Composition” and
*  “Corporate Governance.”

With respect to Item 408(b) of Regulation S-K, the Company has also adopted an insider trading policy governing the
purchase, sale and other dispositions of Company or third-party securities by the directors, officers and employees of the
Company while in possession of material non-public information relating to the Company. It is the policy of the Company
that the Company will not engage in transactions in the Company’s securities while aware of material nonpublic
information relating to the Company or the Company’s securities. The Company believes that its insider trading policy is
reasonably designed to promote compliance with insider trading laws, rules and regulations and any listing standards
applicable to the Company. A copy of the Company’s insider trading policy is filed as Exhibit 19.1 to this Form 10-K.

Item 11. Executive Compensation

The information required under this Item is incorporated herein by reference to the section entitled “Executive and
Director Compensation” in our 2026 Proxy Statement.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The following table sets forth, as of February 23, 2026, information regarding beneficial ownership of our capital stock
by the following individuals or entities:

» each person, entity or group of affiliated persons, known by us to beneficially own more than 5% of our voting
securities;

e each of our NEOs;
» cach of our directors; and
» all of our executive officers and directors as a group.

To our knowledge, each person named in the table has sole voting and investment power with respect to all of the
securities shown as beneficially owned by such person, except as otherwise set forth in the notes to the table. The number
of securities shown represents the number of securities the person “beneficially owns,” as determined by the rules of the
SEC. The SEC has defined “beneficial” ownership of a security to mean the possession, directly or indirectly, of voting
power and/or investment power. A security holder is also deemed to be, as of any date, the beneficial owner of all securities
that such security holder has the right to acquire within 60 days after that date through (1) the exercise of any option,
warrant or right, (2) the conversion of a security, (3) the power to revoke a trust, discretionary account or similar
arrangement or (4) the automatic termination of a trust, discretionary account or similar arrangement. As of February 23,
2026, there were 235,074,694 shares of the Company’s Common Stock outstanding.

Unless otherwise noted below, the address for each of the stockholders in the table below is c/o Ingram Micro Holding
Corporation, 3351 Michelson Drive, Suite 100, Irvine, CA 92612.
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Number of Shares

Beneficial owner Beneficially Owned @  Percentage of Class

5% Stockholders:
Investment vehicles affiliated with Platinum Equity, LLC

O 210,952,854 89.7 %
Named Executive Officers and Directors:
Felicia Alvaro . .......... 15,393 *)
Augusto Aragone . . ...... 121,079 *)
Craig Ashmore . . . . ... — *)
PaulBay............... 330,257 *)
Christian Cook .. ........ 46,000 *
Jakki Haussler . .......... 8,409 *)
LeslieHeisz............. 8,409 *)
BryanKelln............. — *)
Jacob Kotzubei . ......... — (*)
Matthew Louie . ......... — *)
AlainMonié . ........... 1,335,793 *)
Scott Sherman . .......... 147,867 *)
Mary Ann Sigler......... 7,500 *)
Sharon Wienbar . ........ 8,409 *)
EricWorley . ............ — *
Michael Zilis . . .. ........ 184,862 (*)
Executive Officers and Directors as a group (16 persons) 2,213,978 *)

* Less than 1%.

()

Ingram Holdco, LLC is the record holder of 191,326,531 shares of our Common Stock. Imola JV
Holdings,L.P., which is the sole member of Ingram Holdco, LLC, is the record holder of 19,626,323 shares of
our Common Stock. Tom Gores is the manager of Platinum Equity, LLC, which is the sole member of
Platinum Equity Investment Holdings, LLC, which is the sole member of Platinum Equity Investment
Holdings IC (Cayman), LLC which is the general partner of Platinum Equity InvestCo, L.P., which is the sole
member of Platinum Equity Investment Holdings V, LLC, which is the sole member of Platinum Equity
Partners V, LLC, which is the general partner of Platinum Equity Partners V, L.P., which is the general
partner of Imola JV Holdings, L.P. By virtue of these relationships, each of these entities and Mr. Gores may
be deemed to share beneficial ownership of the securities held of record by Imola JV Holdings, L.P. and
Ingram Holdco, LLC. The business address of each of the entities named herein and Mr. Gores is 360 North
Crescent Drive, South Building, Beverly Hills, CA 90210. Based on information provided to us, as of the date
of this Annual Report on Form 10-K, Ingram Holdco, LLC has pledged 191,326,531 shares of our Common
Stock pursuant to a margin loan agreement and related documentation on a non-recourse basis. Ingram
Holdco, LLC has informed the Company that the margin loan agreement contains customary default
provisions and that in the event of a default under the margin loan agreement the secured parties may
foreclose upon any and all shares of our Common Stock pledged to them. See “Risk Factors—Risks Related
to Ownership of Our Common Stock — If we or Platinum sell shares of our Common Stock or are perceived
by the public markets as intending to sell them, the market price of our Common Stock could decline.”
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(2) The table includes the number of shares of Company Common Stock to be issued upon the vesting of RSUs
within sixty (60) days of February 23, 2026 (the “Vesting RSUs”), as follows: Mr. Aragone—4,832 shares
under Vesting RSUs; Mr. Bay—38,659 shares under Vesting RSUs; Mr. Sherman—4,832 shares under
Vesting RSUs; Mr. Zilis—7,248 shares under Vesting RSUs; current directors and executive officers as a
group (16 persons)—>55,571 shares under Vesting RSUs. The table does not reflect the number of shares of
Common Stock to be issued pursuant to unvested RSUs (the “Unvested RSUs”) that are not scheduled to vest
within sixty (60) days of February 23, 2026, as follows: Ms. Alvaro—9,615 shares under Unvested RSUs;
Mr. Aragone—55,588 shares under Unvested RSUs; Mr. Bay—171,547 shares under Unvested RSUs; Ms.
Haussler—9,615 shares under Unvested RSUs; Ms. Heisz—9,615 shares under Unvested RSUs; Mr. Monié
—9,615 shares under Unvested RSUs; Mr. Sherman—=60,691 shares under Unvested RSUs; Ms. Wienbar—
9,615 shares under Unvested RSUs; Mr. Zilis—85,220 shares under Unvested RSUs; current directors and
executive officers as a group (16 persons)—421,121 shares under Unvested RSUs.

The information required under this Item is incorporated herein by reference to the section entitled “Security
Ownership” in our 2026 Proxy Statement.

Item 13. Certain Relationships and Related Transactions, and Director Independence

The information required under this Item is incorporated herein by reference to the following sections of our 2026
Proxy Statement:

*  “Certain Relationships and Related Person Transactions™; and

*  “Corporate Governance.”
Item 14. Principal Accounting Fees and Services

The information required under this Item is incorporated herein by reference the section entitled “Proposal 4:
Ratification of Independent Registered Public Accounting Firm for Fiscal Year 2026 in our 2026 Proxy Statement.
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Part IV

Item 15. Exhibits and Financial Statement Schedules.
(a) Documents filed as part of this report:

(1) Financial Statements

See Index under Item 8.

(2) Financial Statements Schedule

See Index under Item 8.

(3) Exhibits

See Item 15(b) below.
(b) Exhibits.

See the Exhibit Index immediately preceding the signature pages hereto, which is incorporated by reference as if fully
set forth herein.
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Exhibit
No.

3.1

32

4.1

4.0%x

43
4.4

10.1%**

10.1.1

10.1.2

10.1.3

10.1.4

10.2%*

10.2.1

10.2.2

10.2.3

EXHIBIT INDEX

Exhibit Description

Second Amended and Restated Certificate of
Incorporation of Ingram Micro Holding Corporation.

Amended and Restated Bylaws of Ingram Micro
Holding Corporation.

Investor Rights Agreement, effective October 23,
2024.

Indenture, dated as of April 22, 2021, by and
between Imola Merger Corporation, the Guarantors
(as such term is defined therein), and the Bank of
New York Mellon Trust Company, N.A., as trustee
and notes collateral agent, together with the form of
senior secured note.

First Supplemental Indenture, dated as of July 2,
2021, by and among Ingram Micro Inc., Imola
Acquisition Corporation, and the other Guarantors
party thereto from time to time and The Bank of New
York Mellon Trust Company, N.A.

Description of Securities

ABL Credit Agreement, dated as of July 2, 2021, by

and among Imola Acquisition Corporation, Ingram
Micro Inc., the borrowers therein, various lenders

and issuing banks, and JP Morgan Chase Bank, N.A.

Amendment No. 1 to the ABL Credit Agreement,
dated as of August 12, 2021, by and among Imola

Acquisition Corporation, Ingram Micro Inc., the
borrowers therein, and JP Morgan Chase Bank, N.A.

Amendment No. 2 to the ABL Credit Agreement,
dated as of May 30, 2023, by and among Imola
Acquisition Corporation, Ingram Micro Inc., the
other credit parties party thereto, lenders and issuing
banks party thereto, and JPMorgan Chase Bank,
N.A.

Amendment No. 3 to the ABL Credit Agreement,
dated as of June 17, 2024, by and among Ingram

Micro Inc. and JPMorgan Chase Bank, N.A.

Amendment No. 4 to the ABL Credit Agreement,
dated as of September 20, 2024, by and among Imola

Acquisition Corporation, Ingram Micro Inc., the
other credit parties and non-credit parties thereto, the
lenders and issuing banks party thereto, and
JPMorgan Chase Bank, N.A.

Term Loan Credit Agreement, dated as of July 2,

2021, by and among Imola Acquisition Corporation,
Ingram Micro Inc., JP Morgan Chase Bank, N.A.,

and the lenders, agents and other parties thereto.

Amendment No. 1 to the Term Loan Credit
Agreement, dated as of June 23, 2023, by JPMorgan
Chase Bank, N.A.

Amendment No. 2 to the Term Loan Credit
Agreement, dated as of September 27, 2023, by
JPMorgan Chase Bank, N.A.

Amendment No. 3 to the Term Loan Credit
Agreement, dated as of September 20, 2024, by and

among Imola Acquisition Corporation, Ingram Micro
Inc., JPMorgan Chase Bank, N.A., and the lenders

party thereto.
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Exhibit Description

Amendment No. 4 to the Term Loan Credit
Agreement dated as of June 17, 2025, by and among
Imola Acquisition Corporation, Ingram Micro Inc.,
JPMorgan Chase Bank, N.A., and the lenders party
thereto

Form of Indemnification Agreement for Officers and
Directors.

2024 Stock Incentive Plan.

2024 Stock Incentive Plan, form of Restricted Stock
Unit Grant Notice and Agreement (Non-Employee
Directors).

2024 Stock Incentive Plan, form of Restricted Stock
Unit Grant Notice and Agreement (IPO Grants).

2024 Stock Incentive Plan, form of Performance
Restricted Stock Unit Grant Notice and Agreement
(PO Grants).

2024 Stock Incentive Plan, form of Restricted Stock
Unit Grant Notice and Agreement.

2024 Stock Incentive Plan, form of Performance
Restricted Stock Unit Grant Notice and Agreement.
Letter agreement with Paul Bay, dated December 22,
2021.

Supplemental Investment Savings Plan (conformed

copy incorporating all amendments through January
1,2019).

Executive Change in Control Severance Plan.

Executive Officer Severance Policy.

Executive Incentive Program.

Retention Bonus Letter Agreement

Insider Trading Policy

Subsidiaries of the Company.

Consent of PricewaterhouseCoopers LLP,
Independent Registered Public Accounting Firm.
Power of Attorney (see signature page of this report).

Certification of Chief Executive Officer pursuant to
Section 302 of the Sarbanes Oxley Act of 2002.

Certification of Chief Financial Officer pursuant to
Section 302 of the Sarbanes Oxley Act of 2002.

Certifications of Chief Executive Officer and Chief
Financial Officer pursuant to Section 906 of the
Sarbanes Oxley Act of 2002.

Policy for the Recovery of Erroneously Awarded
Compensation

XBRL Instance Document - the instance document
does not appear in the Interactive Data File because
its XBRL tags are embedded within the Inline XBRL
document.

Inline XBRL Taxonomy Extension Schema
Document

Inline XBRL Taxonomy Extension Calculation
Linkbase Document

Inline XBRL Taxonomy Extension Label Linkbase
Document

Inline XBRL Taxonomy Extension Presentation

101.PRE Linkbase Document
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Filed
Herewith

XX XX X

XX X X XK

Incorporated by Reference

Period Filing
Form Ending Exhibit Date

10-Q  6/28/2025  10.1 8/6/2025

S-1 104 9/30/2024
S-8 99.1  10/23/2024
S-1 10.5.1  9/30/2024
S-1 10.5.2  9/30/2024
S-1 10.5.3  9/30/2024

10-K  12/28/2024 10.4.4  3/5/2025

10-K  12/28/2024 10.4.5  3/5/2025

S-1 10.7  9/30/2024
S-1 10.8  9/30/2024
S-1 10.9  9/30/2024
S-1 10.10  9/30/2024
S-1 10.11  9/30/2024

10-K  12/28/2024 10.11  3/5/2025
10-K  12/28/2024  19.1 3/5/2025

10-K  12/28/2024  97.1 3/5/2025



Incorporated by Reference

Exhibit Filed Period Filing

No. Exhibit Description Herewith Form Ending Exhibit Date
Inline XBRL Taxonomy Extension Definition

101.DEF Linkbase Document X

Cover Page Interactive Data File (embedded within
the Inline XBRL document and included in Exhibit

104 101). X

**  Certain schedules and/or exhibits have been omitted. The Company agrees to furnish a supplemental copy of any
omitted schedule or attachment to the SEC upon request.

+  Indicates management contract or compensatory plan, contract or arrangement.

Item 16. Form 10-K Summary

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

INGRAM MICRO HOLDING
CORPORATION

By: /s/ Paul Bay

Name: Paul Bay

Title:  Chief Executive Officer
Date:  March 3, 2026

POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints each of Paul Bay, Michael Zilis, and Augusto
Aragone, acting alone or together with another attorney-in-fact, as his or her true and lawful attorney-in-fact and agent,
with full power of substitution and resubstitution, for such person and in his or her name, place, and stead, in any and all
capacities, to sign any or all amendments to this Annual Report on Form 10-K, and to file the same, with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto said
attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and thing
requisite and necessary to be done, as fully to all intents and purposes as he or she might or could do in person, hereby
ratifying and confirming all that said attorney-in-fact and agent, or his or her substitute or substitutes, may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the
following persons on behalf of the registrant and in the capacities and on the dates indicated.
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Signatures

Title

Date

/s/ Paul Bay

Paul Bay

/s/ Michael Zilis

Michael Zilis

/s/ Cari Hornstein

Cari Hornstein

/s/ Felicia Alvaro

Felicia Alvaro

/s/ Craig Ashmore

Craig Ashmore

/s/ Christian Cook

Christian Cook

/s/ Jakki Haussler

Jakki Haussler

/s/ Leslie Heisz

Leslie Heisz

/s/ Bryan Kelln

Bryan Kelln

/s/ Jacob Kotzubei

Jacob Kotzubei

/s/ Matthew Louie

Matthew Louie

/s/ Alain Monié

Alain Monié

/s/ Mary Ann Sigler

Mary Ann Sigler

/s/ Sharon Wienbar

Sharon Wienbar

/s/ Eric Worley

Eric Worley

Chief Executive Officer
(principal executive officer)

Executive Vice President and Chief Financial

Officer

(principal financial officer)

Senior Vice President, Controller and Chief
Accounting Officer (principal

accounting officer)

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director
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March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026

March 3, 2026
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INGRAM MICRO Annual Report 2025

Board of Directors

Alain Monié
Chairperson of the Board
Ingram Micro

Felicia Alvaro

Retired Chief Financial Officer

Ultimate Software

Craig Ashmore
Former Managing Director
Platinum Advisors

Paul Bay
Chief Executive Officer
Ingram Micro

Christian Cook
Managing Director
Platinum Advisors

Jakki Haussler
Non-Executive Chairman
Opus Capital Management

Leslie Heisz
Retired Managing Director
Lazard Freres

Corporate Offices
Ingram Micro Holding Corporation
3351 Michelson Dr., Suite 100
Irvine, CA 92612

Independent Registered
Public Accounting Firm

PricewaterhouseCoopers LLP

Transfer Agent and Registrar

Computershare Trust Company
150 Royall Street
Canton, MA 02021

Bryan Kelln
Partner and President of Portfolio Operations
Platinum Advisors

Jacob Kotzubei
Partner and Co-President
Platinum Advisors

Matthew Louie
Managing Director
Platinum Advisors

Mary Ann Sigler
Executive Vice President and Treasurer
Platinum Advisors

Sharon Wienbar
Retired Partner
Scale Venture Partners

Eric Worley
Managing Director
Platinum Advisors

Stockholder Inquiries
Ingram Micro Investor Relations Team
ir@ingrammicro.com

Common Stock
Ingram Micro common stock is traded on the New York Stock
Exchange under the symbol INGM.

Annual Meeting

The annual meeting of stockholders will be held virtually on
May 13, 2026, at virtualshareholdermeeting.com/INGM2026.
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